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— Employment as Whole Little Changed to Date | 


Fifteen Cents an Issue, Five Dollars a Year 


What’s the score after two months of austerity? What does the 


future hold? 
Here’s the over-all picture, 
Post. 


1, The Government has finally called on industry for help in| neous” items. 


as seen in a survey by The | 


charting a course out of the fog surrounding the import control 


program announced last Nov. 18. 


’s oldest life insurance company, Canada Life, is entering its 
century under the presidency of newly-elected Edwin George 
. The company’s llth president (no relation to the founder, 

C. Baker) was a vice-president for seven years, is a director of the 

of Canada, C.P.R.; chairman of Moore Corp. Succeeding S. C. 
McEvenue, resigned due to fll health, he assumes leadership of a 
company which last year had over $1 billion life insurance in force. 


THE NATION’S BUSINESS , 


Consumer Has Key 
To Price Picture 


The first. thing to recognize about the current hullabaloo on 


2. Manufacturing employment as a whole is maintained, but , ‘ : 
prospects for 1948 uncertain in industries with high U. S. dollar|these items, so far as the Loan|8°img to wave a big stick at the 


expenditures. 


output. 


4. Some small firms (i.e. produce importers, a few manufacturers) 
already forced out of business; others taking up slack with expansion 


or new lines 


Publication Office: Toronto, January 17, 1948 


Here’s Effect So Far Export-Import 
On Austerity Plan 


Govt. Calls on Industry to Help Chart Course 
— Auto, Radio Makers May Cut Output 25% 


Loan Restricts 
Buying Fields 


OTTAWA (Staff)—Under terms 
of the new Export-Import Bank 


PRICES 


From steaks to shirts the prices 
story was: up again—if not im- 
mediately then in the near future. 

The flurry following the pork 
and bacon prices set in the new 
U. K. contracts was far from 
over at midweek; if anything a 

| more confused price situation 


t; 


Member of Audit Bureau of Circulations 


No. .3 


$ Saving “Amazing” 
But Austerity Stays 


Loan signed at Washington last | existed as retailers sought to ap- 
week, Canada agrees to restrict; pease angry housewives, sought 
use of the Loan to purchases of|also to maintain fair markup 
machinery and equipment, coal, | Margins in face of buyer resis- 


raw cotton and certain “miscella-|in meat ever. 

| Politically, it looked as if a 
| In the Loan document itself, a| sizeable crowd was on the back- 
|definite dollar limit 


chemicals, non-metallic minerals, | tance to the largest lump increase} 


Import Restrictions Bring Swift Improvement 
in Dominion’s U. S. Currency Position, But 
Won't Be Relaxed Soon 


By KENNETH R. WILSON 
import bans, either on green 


OTTAWA (Staff) — Although I 
actual figures are still a close| Vegetables or on anything else, 


secret, high officials have made| Simply isn’t in the cards at 


But any wholesale lifting of 


Canadian purchases of each of| 
proceeds are concerned. Biggest 
Coal is next at} 
raW cotton $30 
chemicals and  non-| 
minerals, each $20 


$150 millions. 
$50 - millions; 
millions; 
metallic 


5. Auto industry definitely singled out as the first patient for the | millions: balance of the Loan is! 


restriction treatment. 


6. To control imports of parts, government virtually decided on a 
U. S. dollar allotment plan instead of quotas on physical volume. 
7. Almost certain postponement of the Feb, 1 deadline for restric- 
tions of first capital goods imports. 


That’s the way things look in 
capsule form, 


Here are the details: 


An unofficial SOS went out to 
the Canadian Manufacturer’s 
Association for guidance in chart- 
ing a navigable course for the 
whole program, but particularly 
the capital godds_ restrictions 
(Schedule III). 


Capital Goods 


After several conferences with 
government officials, CMA men 
are now getting down to the job 


prices and revival of price controls is that most of it is synthetic. 
Some of the uproar is merely party politics. A lot of the 
uproar is part of the campaign preparing the way for another 


round of wage demands. All the pro-Communist groups are 
joyfully adding to the noise. And, of course, one-dollar cabbage 
makes news and big headlines. , 

The housewife who is concerned with the wise use of her 
money, has in her own hands, the complete answer to one- 
dollar cabbage. It is the housewives who ultimately set the price 
of cabbage and of other things, by their decisions to buy or not 
to buy. And nobody in Canada is going to suffer if cabbage 
is off his menu for a time. He has alternatives. 

The second ‘point which is getting submerged in the current 
commotion is ‘that the reasons for food price increases are that 
people generally never had so much money to spend, hence 
are consuming or trying to consume at record d. Hungry 
Europe is getting a lot of our food, and many of last year’s 
crops were disappointing. True, fresh fruits and vegetable im- 
ports from the United States are restricted as part of the program 
for staving off ial exchange bankruptcy. Here, of course, 
we are merely deciding to do without lettuce, new carrots and 
fruits so we can have steel, coal, gasoline—and jobs. 

Buyer resistance and increased production are certain cures 
for present maladjustments. . 

A reconstituted price control system is no wise treatment 
for the present situation. It would only make the eventual 
day of reckoning worse. 

It would be practically impossible to reassemble the war- 
time staff or to assemble any staff of competence today for an 
over-all control program. During war, public acceptance of,. and 
readiness to comply with, price control made it fairly efficient. 
Certainly, Canada had less black-marketing and chiselling than 
any other country that tried price control. But who seriously 
contends that price control would win general obedience now? 

Are all the people now vociferously demanding price control 
willing to accept its inevitable concomitant, wage control? Ob- 
viously not. Yet one without the other is absolutely impossible. 


Higher Level Inevitable 


It has long been evident that our postwar price level would 
stabilize ohm a plane considerably higher than that prevailing 
before the war. A higher price level eases the burden of carrying 
our immense new.load of national debt. And because of the 
immense interdependence of the Canadian and American econ- 
omies, it is practically impossible for Canada to maintain a 
price level far out of line with the American. 

Provided next year’s crops are passable, and provided we 
don't go in for a broad new regime of price control, the pros- 
pect for early stabilization is good. A considerable body of 
private and official opinion in Washington holds that the peak 
of the upward price movement has already been substantially 
reached, and, according to Whaley-Eaton, “that possibly the 
most alarming and inflationary factor-at present is the constant 
shouting of politicians to the contrary.” 

Canadians will serve themselves best by keeping their heads 
on this matter. Production is the sole and certain cure for the 
situation, and present prices in‘ many lines can be depended 
upon to put production—and price—where the public want 


. far better than any government plan can do. 


Our Prosperity Vital to U.S. 


Canada need not feel backward in seeking co-operation from | 
the United States. As Sydney G. Dobson pointed out in his presi- 


dential address at the annual meeting of the Royal Bank, con- 
tinuation of Canadian prosperity is as much in the interest of 


of finding ways and means of 
achieving the government dollar- 
saving goal without seriously 
disrupting industry. 

This, The Post is told, almost 
certainly means that the Feb. 1 
deadline for imposition of the 
first capital goods restrictions will 
have to be set back indefinitely to 
give the CMA a chance to go to 
work. 5 


“The government,” one manu- 
facturer told The Post, “is 
definitely up a tree with this so- 
called capital goods schedule. The 
thing has pyramided into the 
biggest headache Canada has had 
in a long time. They just didn’t 
know what they were letting 
themselves in for.” 

Another said: “They put the 
cart before the horse: they decided 


> 


what they wanted to do before | 


Imperial Hits 
New Oil Pool 
In Leduc Area 


Undoubtedly the most im- 
portant development in the 
Leduc region since the first 
Imperial Leduc well came into 
production last February is the 
further bringing into produc- 
tion of the Imperial Woodbend 
wildcat well, located about 31% 
miles northwest of the present 
proved Leduc field. 

The Woodbend well became a 
“discovery” when a Tuesday 
drill stem test of the interval 
of 5,285 to 5,295 ft. gave a flow 
of 40 gravity crude oil. Oil 
reached surface 15 minutes 
after the tester was opened. 
Gas flow was estimated at a 
maximum rate of 2.8 million cu. 
ft. daily. The Woodbend dis- 
covery was made in the zone 
corresponding to the Leduc D-3 
zone, the principal source of 
Leduc production. 

Oil men point out that 
Woodbend may mean either a 
discovery of an entirely new 
oil pool or a major extension of 
the Leduc field and a doubling 
of its productive potential. As 
Leduc is rated by many as a 
$500 million field already, a 


reserved for miscellaneous pur-| 
chases. 

But officials here point out that | 
these totals do not constitute a| 
rigid contract to spend that much, 
or only that much, on each group. 
What is agreed is that Canada} 
will not go outside these fields, 
in making use of the Loan pro-| 
ceeds. 

As indicated in The Financial | 
Post last week, there is every| 
intention here of using the $300 
millions before the end of 1948. ! 
The terms (212%) are very| 
reasonable, and most opinion here | 
is that the extra $300 millions! 


is put on|to-ceilings bandwagon. It looked 


also as if the Government was 


parties in the new price spirals; 
the cabinet was taking its first 


| look for a while at the price prob-| Considerably more 


lem as a whole, had ceilings under 
consideration, 


no bones about their astonish- 
ment at the dramatic improve- 


position during December. 
Actual results are said to be 
satisfactory 
than had been expected, even 
after due allowance for curtail- 


| present. 
| The plain fact seems to be that 


‘packers as being the responsible| ment in Canada’s U.S. dollar| until the Government gets some 
3. Automobile and radio manufacturers planning 25% cut in| item is machinery and equipment, | 


| very positive assurance that pres- 
| ent dollar restrictions are going to 
| be supplemented by a substantial 
| program of Marshall Aid dollars, 
| very few changes in present regu- 


Meanwhile the consumer could| Ment of advanced buying in an- | lations are contemplated. 


get ready for new shocks, for new 
day-to-day variations in meat 
prices, For at midweek the beef 
producers made it clear that they 
weren't going to be left out in 
the cold. They took a look at U. S. 


| livestock prices and found their | 


own $17.50 per hundredweight 
for weighty steers a poor com- 


| parison with the Chicago market 


level of $41, 

In Toronto, B. B. Warnica, vice- 
president Ontario Beef Producers’ 
Association said: “We're holding 
out for at least $2 more. Somehow 
we got forgotten when the new 
U. K. contracts were arranged 


ticipation of import curbs. 

But because the exchange pic- 
ture is apparently correcting 
itself .very sharply, business 
shouldn’t get the idea there will 
be any sudden relaxations. 

As indicated originally by Fi- 
nance Minister Abbott, Canadians 
aren't going to lack for cabbage, 
carrots, etc. In the case of these 
two vegetables, it is only a mat- 
ter of time until additional sup- 
plies will be allowed from the 
U.S. 

At present, warehouse stocks of 
cabbage are twice what they 
were a year ago, but come Febru- 


At the moment, prospects of 
Marshall Aid dollars for Canada 
| look encouraging. But a long and 
| bitter fight on detail and condi- 
| tions is ahead in Congress. Thus 
| it may be April or later before 
| present expectations can be con- 
| firmed. Even then, some time may 
| elapse before the suggested aid 
| may actually become available. 


This means, according to best 
| Ottawa reckoning, that the Gov- 
| ernment will keep a tight lid on | 
| its dollar-saving program, prob- 
| ably for the first six months of 
| this year. Once Marshall dollars 


| 


Fe scorer ndditier, | and the return doesn’t allow the 
is a useful and necessary addition | beef producer anything.” 


to Canada’s reserves. The Dom- é on 
inion pays no interest on the Loan The fact: under the contract, 


ary or March there is no doubt} do appear certain, then unques- 
import bans will be lifted in| tionably the situation will change 
whole or in part. What is not yet | and there will be a disposition to 
decided is whether these will be | treat favorably changes in pres- 


| beef prices were raised 9.5% to 
13.6% above last year’s levels, 
but domestic prices had for 
;months been in advance of old 
U. K. export prices. 
What new increases ¢ would 
(Continued on page 2, col. 4) 


Contractors Given Job 


Of Policing Steel Use 


OTTAWA—Placing of import! to holders of government permits. 
control on structural steel on! A check on the system will like- 
Feb. 1, is not expected to save| ly be kept by governmental con- 
any U.S. dollars, The Financial} trol over fabricators’ inventory. 
Post is informed. On the con-| But by and large fabricators will 
trary, if more structural steel can; be asked to handle the “me- 
be obtained in 1948 than in 1947, chanics” of end control on a vol- 
then Canada hopes to be able to| untary basis. (Obviously the 


until she makes use of it, except 
for a %% “carrying charge.” 
Even this charge is absorbed, 
once borrowings begin. 


placed under quota or handled 
under regional permit. 


- Inside 
News 


Still Higher Prices? 
Few Canadians questioned by The 
Financial Post believe that prices 
have yet reached their peak. Some 
favored restoration of government 
controls as a remedy; others con- 
tended that increased production, 
which would bridge the gap be- 
tween demand and supply, was 
the logical answer (p. 11). 





There are no “political” condi- 
tions attached to the Loan terms. 


Year’s Financing Reviewed 


buy it from United States. 


deciding whether or how it could 
be done. Asking for help now is 
(Continued on page 7) 


major extension will be just 
as acceptable as a discovery of 
a new pool. 


Gas Ration Threat for B.C. 
Unless Price Boost Given 


Major Canadian oil companies | ficial of Shell Oil Co. informs The 
are taking action against the B.C.| Financial Post. 
Government’s policy of holding “Just Can’t Continue” 
gasoline prices down to what.re- “We just can’t continue with 


| Federal Government itself has no | 
In short, since steel is rapidly | authority to exercise this kind of 
becoming a world-wide bottle-| control in peacetime except 
neck for 1948, Canada expects to| directly through customs entries. 
use her dollar-saving control ma-/| So unless it can effectively con- 
chinery primarily to conserve! trol new construction projects 
“end use” rather than to conserve | directly through imports, its chief | 
actual imports of tonnage. | if not only recourse is a volun- | 

Another important feature! tary scheme). 
about the new Feb. 1 control ma-| Within the next two weeks| 
chinery is this: The onus for! Canada’s steel program for 1948 
“rationing” wéll be put into the! is expected to be clarified here. | 
hands of Canada’s 25 major fab-| Discussions are to be held at high 
ricators rather than undertaken | Government level and also with 
by the Government itself. |U. S. authorities. Out of these | 


Who Kited Meat Prices? 
Who tied a kite to meat prices? Not! 


The year 1947 was a busy one in 
the field of public financing and 
of public works across Canada. 
The Financial Post presents a-re- 
cord of new offerings of corpora- 
tion securities, and sales by Dom- 
inion, provincial and municipal 
corporations during the year 
(pages 22 and 23). 


I, said the butcher; not I, said the 
packer; not I, said the farmer. Ap- 
parently the ai:swer boils down to: 
a meat-hungry world. Meanwhile, 
beef prices are now threatening to 


finers term “non-profit levels.” 
In the background is the threat of 
wide-scale gasoline rationing and 
sharp curtailment of refinery op- 
erations in that province. 

The B.C. controller has tagged 
prices at last year’s price level 
(2ic a gallon without tax for 
premium) despite a jump in 


things the way they are at pres- 
ent in B.C.,” an executive of B. A. 
Oil Co. states. “We are suffering 
a daily loss on our gasoline op- 
erations in that province.” 
McColl-Frontenac officials re- 
fused to comment on the situa- 
tion. Companies are being 
obliged to plan substantial cur- 


crude oil prices of approximately | tailment in refinery operations as 


$1.25 a barrel, or 100%. At the 
same time, gasoline prices have 
risen with crude prices in every 
other province and throughout 
the United States. In Jan., 1947, 
for instance, premium grade 
gasoline was selling in Seattle, 


Wash. and Vanceuver, B.C., at the | 


equivalent of 2lc an imperial gal- 


lon. Today the price has jumped | 


to 25.8c in Seattle but remains 
pegged at 2lc a gallon in Van- 
couver and despite the fact that 
thé crudé oil comes from the 
same source—the Californian oil- 
fields. 

“Unless adequate price adjust- 
ments are made, and at an early 


date, it seems that our company, | 


in order to curtail losses, will 
have no alternative but to reduce 
quality and quantity of gasoiine 
products supplied our retail out- 
lets in B.C.,” a high-ranking of- 





a result of the restrictive price 
policy, officials say. Actually, 
gasoline should be selling at a 
higher price in the B.C. market 
than in Eastern Canada because 
of a longer, costlier ocean freight 
haul, for crude and gasoline from 
California. Instead, it is‘ selling 
approximately 8c a gallon less. 
Ina bexiod of unprecedented 
world demand for crude oil and 
petroleum products, there is a 
limit to time refinery companies 
will keep diverting these products 
to an unprofitable market. Crude 


oil and gasoline will bring sub-_| ! ; S 
stantially higher prices in any | ing machines. The ban, effective | 
| Jan. 1, is part of Canada’s new 


other North American market 
than B.C., refiners say. 

B.C. is the only province still 
retaining an oil controller, al- 
though Nova Scotia keeps super- 
visory control of prices and 
licenses, 


Reason for this important deci-| discussions is expected to come) soar im the wake of pork (p. 15). 
sion is that the Government has | a pretty accurate picture of what 
found it impossible to control end| can be expected both as to im-| 


use of steel in Canada by direct 
use of import licensing or per- 
mits. What is now planned is to 
permit fabricators to import as 


much tonnage of steel from the | 


U.S. as they can procure, and 


leave it up to those distributors | purchasers, 


to see that this steel is sold only 


' ports and domestic production. 
Since steel, is becoming so ex- 
tremely important 
States, the current talk at Wash- 
ington is of putting Canada on a 
| basis comparable to domestic 


Bendix Austerity Answer 


May Be Canadian Branch 


Proposed extension into Canada 
of a chain of independently- 
owned laundry service stores 


called “Launderettes” appears to| Bendix washers, in apartments,| Banking News 


be stymied by Ottawa’s sudden’ 


and for the time being rigid em- | 


bargo against U. S. electric wash- 


dollar conservation austerity pro- 
gram. 

Result may be establishment ih 
Canada of at least one new branch 
plant to make such equipment. 
Bendix Home Appliances Inc., 
with head, office at South Bend, 


owns Canadian as well as JU, S. 
rights to the “Launderette” name 
and plan and use of coin-operated 


| stores, etc. 


For a fee of $1,000, Telecoin 
| handles the accounting and adver- 
tising and grants use of the 
Launderette name for two years. 
Renewal charge is $300 a year. 





All other foreign! 
users are on an export quota.| 


Life Insurance.Up 
New life insurance effected in 
Canada in 1947 will probably 


in United reach $1.5 billions, exceeding 1946's 


$1,450 millions figure. Insurance 
in force will probably increase 
$1 billion, bringing the total to 
$11 billions (p. 19), 


Foreign Credit’s “Five C’s” 


What are the “five C’s” of foreign | 


credit? With all eyes focused on 
international trade, this question 
is one of major importance to Can- 
adian business today. Interesting 
answers were given to the Can- 
adian Exporters’ Association re- 
cently by Philip J. Gray, manager 
of the Foreign Credit Interchange 
Bureau of New York (p. 9). 
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The Pace of Business 


Canadian stocks proved listless in latest week, reflecting New 
York market weakness. Montreal Stock Exchange indices of utilities 


| ent restriction which involve con- 
} siderable amounts of exchange. 


$.000 Canadian 
Workers Await 
Vote on BOAC 


MONTREAL (Staff)—The fate 
of Canada’s largest aircraft plant 
will to a large extent, be deter- 
mined by a debate which will 
take place in the British Parlia- 
ment when it opens next week. 

According to London dispatches, 
that is when the merits and de- 
merits of the English-made Tudor 
planes, operating profit and loss 
of the British Overseas Airways 
Corp., the prestige of Britain in 
the aviation world, will get a full 
airing. 

Sitting on the sidelines much, 
very much interested in the re- 
sult, is Canadair Ltd., the com- 
pany which carries on its opera- 


.j tions in the Canadian Govern- 


ment-owned plant outside of 
Montreal. 

All in all, it is a story full of 
suspense for the Canadian avia- 
tion world. If BOAC wins the 
day, the Canadian company 
stands to sell upward of 40 Can- 
adair 4’s at an estimated cost of 
$625,000 each. 

This will ‘mean continued em- 
ployment for some 8,000 to 10,000 
skilled Canadian workmen. Also 
it will realize a Canadian ambi- 
tion of marketing a plane which 
represents the combined engin- 
eering skills of United Kingdom, 
United States and Canada. 

Briefly the situation seems to be 
| this: English aircraft manufactur- 
|ers have spent a lot of time and 
} money developing a plane which 
| BOAC says will not do in this 

competitive air age. But there is 

|; more than dollars and cents in- 
volved here. Actually the air ex- 
| perts say it is a case of Britain’s 
prestige as a leader in aircraft 
manufacture and design. So itis a 
fight to the finish between 
|BOAC and A. V. Roe of Eng- 
| land, manufacturer of the Tudor. 
| BOAC says the Tudor is un- 
/economical for transocean busi- 
|ness. As operators, BOAC re- 
portedly wants to buy the Cana- 
dairs. Fighting the move, and 
demanding that BOAC stick to 
English-made planes are, among 
others, the Beaverbrook news- 
papers, The Financial Post is in- 
formed. 


Ind., and main plant at Clyde, | and industrials showed narrow gains, but other Montreal and Toronto 


Americans. as of the citizens of this country. After referring to 
our close cultural and defense links, Mr. Dobson bluntly stated: 

“If there is any country in the world with which it is neces- 
sary for the United States to.maintain good trading relations, 
that country is Canada: We have n by far the most important 

_ trade source of the United-States, buying there twice as much as 
we sell there. We have many natural. resources not to be found 
in the United States, and many resources which are becoming 
scarce in that country. Canada is first in the world in production 
of nickel, asbestos, platinum, radium and uranium, all of which 
are minerals of the greatest economic and strategic importance. 
We are second jn the production of gold and zinc, third in copper 
and fourth in silver and lead. 

“In addition, of course, there is a very close geographical and 
financial relationship between Canadian and American industry. 
United States businessmen have invested $5,000 millions in Can- 
ada, a great deal of it in branch plants and subsidiaries.” 


That is plain common sense, but unfortunately in the past, 
especially during the period immediately following the first 
Great War, there was too little realization of the vital interde- 
pendence of the two great north American economies. If Canada 
and the United States are to pull their full weight in restoring 
“this unhappy world, then there must be more integration of their 
common industry. Canada must be allowed to share more fully in 
the common prosperity and particularls in the industrial devel- 
opment of this continent. We have, as Mr. Dobson points out, 
many resources that are vital to American industry, as well as 
a common frontier and culture. 

As real partners we can look forward with confidence to still 
greater prosperity; as rigidly separated economies we can make 
little contribution either to the welfare of the world or our own. 


Ottawa Between Price Devil 


Ohio, near Sandusky, is consider- | indices slightly lower. 
ing opening a Canadian plant if| 


And Deep Sea of Controls 


OTTAWA (Staff) — For the 
first time, the Dominion Cabinet 
is beginning to look at Canada’s 


|| prices problem as a whole. 


For some time, it hasn’t been 
interested in anything which com- 
mitted it beyond an immediate 
three- or four-week period. Indi- 
vidual phases have been consider- 
ed, such as prices affecting U. K. 
food contracts. But when meat 
and vegetables joined the price- 
rise parade, the problem reached 
Cabinet level. 

Usually, after the Cabinet has 
had a general problem such as 
this in the background for several 
weeks or months, some govern- 
ment department comes up with 
a tidy plan for disposing of it. 
Usually the Cabinet grabs at such 
a plan and swallows it, in whole 
or part, with alacrity. 

So far, no government official 
or agency has come up with the 
answer to the prices problem. Nor 
is the Government likely to ilook 
with favor on any over-all ap- 
proach, such as the return of all 

¥ 


| 


controls. 

For one thing, the WPTB has 
almost completely unwound it- 
self, and little organization or 
staff is left. True, it still has the 
power, until March 31, to reim- 
pose ceilings; it also has some 50 
rental offices in various parts of 
Canada, which might be used as 
a nucleus. But the Government 
is not likely to go back on the 
decision made 18 months ago, 
that price controls should be lift- 
ed. 

Biggest problem of the moment 
is that of meat prices. The Gov- 
ernment did not like the action of 
the packers but memories of early 
troubles in setting meat ceilings 
under WPTB still cause head- 
aches here. 

There has been some talk of the 
appointment of a “fair trade com- 
mission” which would probe 
prices felt to be “neither fair nor 
reasonable”; but there is doubt 
as to the extent of the authority 
possessed by the Government 
along this line. 


and when supplies and parts are 


| Imperial Oil’s Woodbend wildcat in Leduc region, 34 miles from 


| The decision will be important 
ito Canada. Not only is big em- 


A new oil boom is forecast as result of successful completion of | ployment here involved, but sale 


to BOAC would be a wonderful 


assured in quantity and at prices | previously proven area. Heavy anticipatory buying of Imperial Oil| wedge for getting the Canadian 


it considers economic, The Finan- 
cial Post understands. 

Bendix, it is understood, mean- 
while will go after Ottawa for 
some easing of the ban. It reports 
sale of about 22,000 Bendix 
washers in Canada last year. 

Canada’s proposed new self- 
service “laundries” were planned 
for individual ownership under 
license from Telecoin Corp., New 
York, for use of the “Launderette” 
name and plans, and with coin 
meter operated automatic elec- 
tric washing machines bought by 
the individual proprieters from 
Bendix Home Appliances through 
Telecoin, 

So far, although such estab- 
lishments recently have become 
big business in United States— 
where they are said to be looked 
on by the laundry industry as its 
newest important rival—only one 
or two have been opened in Can- 
ada. One is at Kingston, Ont. 
Others were being prepared for 
opening in Montreal, Ottawa, To- 
ronto and elsewhere. Telecoin 


|shares noted over past week, 


New life insurance written in Canada estimated at $1.5 billions 
|for 1947, a slight increase over 1946’s record $1.45 billions. Insurance 


jin force is now estimated to have reached over $12 billions. 


| Monthly new car sales dropped to 20,809 units worth $40.7 millions 
jin November from 23,640 units worth $44.8 millions in October, Vol- 
lume above average monthly volume in January-November period. 
| Gold mines in Northern Ontario’s Kirkland Lake, Porcupine, 
|camps may have to cut production 20% due to shortage of reservoir 
water for hydro-electric power plants. No relief expected until 
spring. 
Carloadings show increases: 53,484 cars for week ended Jan. 3 
(52,803 previous week, 50,455 same 1946 week). 
Primary electric power consumption broke into new high ground 
|in November. Month’s power use ‘was 107,036 thousands of kilowatt 
hours vs. 105,851 of previous month (92,571, November, 1946). 
Coal, minerals and pulpwood are apparently being produced at 
higher rate. Increases in carloadings for week ended Jan. 3, 1948, 
compared with same 1947 week follow: coal, 4,508 cars vs. 3,942 cars; 
ores and concentrates, 1,618 cars, 1,019; pulpwood, 4,064 cars, 3,116. 
| Housebuilding materials production in first nine months well 
|above 1946 period for 28 items. Biggest gains: Nonmetallic sheathed 
lcable, 66%; rockwool batts, 55%; bathiubs, 53%; domestic heating 
| boilers, 47%. 
| Bell Telephones in use estimated 1,303,000 at end of 1947 (1,177,- 


hee at end of 1946). Despite record installations, backlog of unfilled 


tders increased from 84,000 to 99,400, 


plane into other foreign markets. 
The Canadair with its Rolls Royce 
engines is the only one built out- 
side Europe with any appretiable 
sterling content. 


Timken to Expand 
Against Austerity 


Sixty-five young men and 
women of St. Thomas, Ont., will 


be added to Timken Roller 
Bearing Co.’s working force of 

235 when that 21-year-old sub- 
sidiary of U. S. Timken com- 
pletes an immediately project- 
ed 17,000 sq. ft. plant expan- 
sion to cost about $700,000 in- 
cluding equipment. 

The one thing that was miss- 
ing from Canada’s first big 
roller bearing plant — a steel 
hardening and heat treat de- 
partment—is now to be added. 
It will reduce Timken of Can- 
ada’s spending of U. S. dollars 
on cones and cups 

, 
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=Kesentially Mmasctline . ... rugged, yet suave, 

<=marks of self-confidence . . . jewellery to be 

= sdiiived and-treasured, fér MEN only! 

S[EBATON’S has rings to* fill évery need, suit 
every taste i - men’s wedding rings, lodge 
rings, signets, stone-set rings and black onyx 
with raised initials ... significant complements 
to good grooming. 
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in| Bar 1,206 Motorists 
cod | From Manitoba Roads 


From Our Own Correspondent 
WINNIPEG—-One hundred and 


sixteen motor vehicle operators 
were removed from Manitoba ° 


ile 


H. R. MacMillan Net Profit ANNOUNCING 


Is Thrice Previous Year’s 


From Our Own Correspondent 

VANCOUVER —Net profit of 
H. R. MacMillan Export Co. Ltd. 
and subsidiary companies for the 
year ending Sept. 30, 1947 was 
$7,128,204 ($2,310,865 in 1946). 

income from sales and 
services for the year was $63,129,- 
300 ($31,201,292 in 1946). 
‘The 28th annual report of 
British Columbia’s largest log ex- 
orting company shows more than 
$7 millions profit after provision 
of $625,648 for depletion of timber 
assets arising from the year’s cut- 
ting operations. Depreciation of 
$1,385,799 and tax provision of 
$7.5 millions. 

Dividends per share in 1947 
were 24 cents while taxes per 
share were $2.57 and wages per 
share were $2.90. 


Net Investment is -Up 


After expenditures of $2,604,983 
on additional capital assets and 
providing for depreciation and 
depletion, the net investment in 
capital assets increased during the 
year to $19,849,100. 

Most important expenditures 
were for the purchase of timber, 
chief of which was that of the 
timber rights and logging equip- 
ment near the seaward end of Al- 
berni Inlet. This is now operated 
by the company as a wholly- 
owned subsidiary under the name 
a Kennedy Lake Logging Co. 
Ltd, 

The company with its subsid- 
iaries, is one of the largest of its 
types in the world, and now em- 
ploys about 4,700 persons. During 
the year its earnings were de- 
rived from: 

(1) The production of 275 mil- 
lion feet board measure of logs 
representing 9.5% of the output 
from the B. C. coast, 

(2) Production of 278 MFB of 
lumber and by-products repre- 
senting 15% of lumber output of 
B. C. coast, 

(3) Manufacture of 109 million 
square feet of plywood represent- 
ing about 50% of B. C. output. 

(4). Manufacture of 399,494 
doors of patented Monodor brand 
—about 60% of B. C. output. 

(5) Ownership and operation of 
60,000 tons deadweight of. ships 
arid the chartering of additional 
vessels. 

(6) Merchandising in Canada, 


6| U. S. and other parts of the world 


these and other products of these 
and other companies. 


Take Reserve 


Owing to contingent liability 
found in commitments of abnor- 
mal price and value extending 
into the future, the company 
made a reserve out of earned sur- 
plus of $760,000. Also from earn- 
ed surplus was taken $793,000, 
representing estimated balance 
outstanding for employees as 
’s contribution to pension 
fund. Total of these reserves is 
$1,643,000, 

Net working capital increased 
during the yeat by $3,745,373 to 
$8,949,146. 

Dividends paid during the year 
totalled $752,480. 

Provisions for all taxes for the 
year covered in the report, total- 
led $7,628,270 which is 52.4% of 
the total earnings after deprecia- 
tion and depletion. 

During the year, 59% of B. C.’s 
entire coast cut went to the U. Ky 
14% to other countries that are 
chiefly dependent on Canadian 
or U. 8S. loans; 18% to the U. S.; 
9% to other British Empire and 
Commonwealth countries and 5% 
to South Africa, the report said. 

“However,” the report says, 
“the scarcity of dollars is very 
rapidly closing or greatly restrict- 
ing many of the above-mentioned 

markets for lumber 
from the Canadian Douglas Fir 
region. A new market conditio 
is on the horizon—the controlling 


“| factor in which is the character 


for traffic offenses or for being in- 
volved in accidents when unab 


Fifty eight others, suspended earli- 
er in the year, got back the right 
to operate their cars. The New 

brick) Year started with 1,206 motorists 


| 


.| operation bince Dec. 1, 1045 


In every month in 1947, from 60 
to 100 licenses were suspended. 


$600,000 


* 
* 


and extent of fresh dollar supplies 
to our important markets by way 
rot the Marshall plan, or some 
modification thereof, 

“An exhaustion of dollars 
would profoundly and adversely 
affect the markets outside of 
North America, for three-fifths or 
more of B, C.’s timber that is 
historically surplus.” 

The report also indicates that 
the United States alone, although 
an important market of B. C. 
lumber, is an insufficient outlet 


Vulcan Iron & Engineering 
= Limited 


44% Twenty-Year Sinking Fund First Mortgage Bonds 


“ 
* 
« 


Dated October 28, 1947 


To mature November 1, 1967 


In the opinion of counsel these Bonds ate an investment in which The 
Canadian and British Insurance Companies Act,.1932 (Canada) as 
amended states that any company registered under it may invest its funds. 


Trastee: Montreal Trust Company 


We offer, as peiacipals, these Bonds subject to prior sale and change in price. Legal opinions 
raset i 


, Beatty, Tucker, McIntosh & Stewart, Toronto, and, Aikins, 


by out counsel, 
ulay, Thompson & Tritschler, Winnipeg, 


» Loftus, 


Price: 100 and accrued interest to yield 444% 


A Prospectus, a.copy of which bat been filed under the provisions of The Compania Act; 
© 88a amended, will be prompily furaltbed upon requis 


Gairdner & | Company 


320 Bay Street, Toronto 
Hamilton 


for the surplus. “Other markets 
must also be maintained or a dis- 
astrous collapse will result. 


Position of Shares 


During the year all outstanding 
second preference shares were 
purchased and cancelled, and pro- 
visions for issuance of first pre- 
ference and second preference 
shares were abolished, 

An additional issue of 90,028 
common shares was sold to share- 
holders pro rata to their holdings. 
All outstanding common were 
then converted into class A and 
class B shares on the basis of 
three quarters of one class A and 
two and one quarter class B for 
each former share. 

A comprehensive pension plan, 
providing protection for hourly 
workers as well as salaried em- 
ployees, was intragluced by the 
company during the year. The 
cost of back service contributions 
by the company is estimated at 
$883,000 and the annual cost in 
future will be around $104,000. 


PRICES 


(Continued from page 1) 


mean at retail levels no one 
would care to estimate; but sir- 
loin and porterhouse might easily 
Start out, at 85 to 90c—if produc- 
ers won the price battle, as likely 
they would. 

And what had happened on the 
pork and bacon front? 

Bacon at $1 a lb, took a slump; 
that price couldn’t hold. Too high 
also was the fair 90c for most 
buyers. At midweek 85c seemed 
an average level, As to the rest of 
pork products, fair prices (i.e, 
giving the retailer a fair markup) 
looked like this based on packers’ 
list prices (in some cases they 
wére lower): 

Cooked ham: 95c a Ib. (up 14c¢ 
over Dec. prices); smoked ham: 
66c (up 13c). 

Bacon, side: 73c (up 16c); back 
(piece) 88c (up 17c). 

Pork, loin: 56c (up 10c); should- 
er: 46c (up 10¢). 

Sausage: 5le (up 8c). 

Lamb, veal, also will take an 
advance as an indirect result of 
the contract. 

The meat issue all but clouded 
another food issue: vegetables. 


Cabbage was up, then down. 
Supplies were running low and 
none new were in sight: Mr. Ab- 
bott was dead set against any re- 
laxation of the import ban yet. 

At midweek it seemed the cab- 
bage was on the downgrade. Low- 
est price reported was 10c, A near 
average was 13c; 7¢ down on last 
week’s high. But in the small 
farmers’ markets in Ontario cab- 
bage could still be bought at 25 
to 35c a six-quart basket which 
was close to the seasonal 7¢ a lb. 

Meantime the trade was saying 
lack of imported vegetables 
would soon force up the staples 
—carrots, turnips, onions, pota- 
toes—as buyers sought them in 
greater quantities, But Texas cab- 
bages*they pointed out could be 
sold here for 5-8¢ a lb. Texas car- 
rots for 5¢ lb. (as against the 
prevailing 7-8c). 

Milk, too, would be taking a 
climb in Quebec at the week end 
—from 16%c a qt. to 17%4c, 

What about clothing? 

Increases on cotton clothing 
items had been expected as soon 
as stocks of subsidized cottons ran 
out, They were here. 

Shirts, pyjamas this week up 
nearly 40%, in most brands and 
most stores. Examples: pre- 
Christmas $3.30 shirts were hit- 
ting $4.50. The $6 shirt of last 
spring was now $8.50. 

Leather goods too can be ex- 
pected to take a further jump. 
Following decontrol last Septem- 
ber hide prices increased from 
18 a lb, to 29¢ a lb. for best 
packer selections, Further small 
increase is expected in the com- 
ing year, 

Up was the theme in industrial 
items too. 

Industrial alcohol this week 
was going up by an overall 10%. 
The increase would affect a wide 
range of items, among them: per- 
fumes, soaps,,paints, varnishes, 
syrithetic rubber. 

a took an advance of lsc a 


Motor freight rates across the 
country could be expected to 
jump following gasoline price in- 
crease, truckers’ spokesmen indi- 
cated this week, 

Construction: Little movement 
—at the moment, but further 
early year price hikes in some 
quarters would surprise few 
building men. Against that, sup- 
ply flow is better, waiting delays 
shorter, overhead and builders’ 
profits are being pruned to meet 
sharped resistance to gross prices. 
Outlook clearly is for levelling 
contract prices, possibly lower in 
later 1948—early 1949. 

Other future patterns were tak- 
ing shape as organized labor gird- 
ed for the fight for new wage 
increases (see Labor Roundup, 
page 3). 

Bright spot: Grapes would be 
down from 65c a lb. to 23 to 25c as 
the Government had decided im- 
ports ordered before Nov. 17 
gould come in on 60% quota. 


Mrs. Edna Ryerson 
Calls The Post 


Mrs. Edna Ryerson, re-elected 
tember of the Toronto Board of 
Education, has advised The Finan- 
cial Post that her husband's name 
ig Donald E. Ryerson, not Stanley 
B. Ryerson as stated in the Jan. 10 
igsue. 


Automotive Transport Association 
of Ontario — Rodger E. Leslie (To- 
ronto), president. 

Administration & Trust To. 
(Montreal) — Eugene Poirier, Hon. 
Jules A. Brillant, Hon. Wilfrid 
Gagnon, J. A. Towner, ‘directors. 

Association of Professional En- 
gineers of Ontario—Geo. L. Mac- 
pherson (Sarnia), president; W. J. 
Reid (Hamilton), E. V. Buchanan 
(London), vice-presigents; T. M. 
Medland (Toronto), executive di- 
rector; J. M. Muir (Toronto), secre- 
tary-treasurer and registrar. 

Alberta Government — A. D. 
Elliott, executive secretary to Pre- 
mier. 

Bank of Nova Scotia—C. L. Bowl- 
by, supervisor Maritime branches. 

B. C. Research Council — Prentice 
Bloedel (Vancouver), member tnan- 
agement board. 

Brockville Trust & Savings Co. 
—E. J. Smith, managing director; 
A. E. Hetherington, treasurer; N. F. 
Robinson, treasurer. 

Canadian Pacific Railway Co.— 
A. L. Horne, city ticket agent, Van- 
couver. 

C. H. Enderton & Co, (Winnipeg) 
—C. D, Shepard, president; S. Price 
Rattray, Chas. S. Becher, vice- 
presidents and joint managing di- 

rectors; J. V. Nutter, director; W. G. 
Brownie, secretary-treasurer. 

Calvert Distillers (Canada) Ltd. 
—Frank B. Peppiatt, general sales 
manager for Canada. 

Canadian Bank of Commerce — 
John Hart (Victoria), a director; 


I. A. McPhail, an assistant general | 


manager. 

Cockshutt Plow Co. (Brantford) 
W. J. Phillips, a director, vice- 
president and treasurer; S. S. Lee, 
general manager. 

Canadian Baker Perkins Ltd. — 
Jas, A. Harley, a director. 

Centrr® “‘ortgage & Housing 
Corp.—m. % Clauson, prairie re- 
gion property manager (Winnipeg); 
Homer Borland, manager Ottawa 
branch. 

Canada Roof Products Ltd. (Van- 
couver)—A. W. Jones, manager 

Canada Health & Accident As- 
auranee Corp, — J. M. Shaw, Mani- 
toba manager 

Canadian National Railways — 


Mtl. Tramways 
Awaits Action 
Qn Fare Boost 


MONTREAL (Staff) — Four 
street car tickets for a quarter 
may be only a-memory to Mont- 
realers if the Montreal Tramways 
Commission can make its decision 
stick. To dig up an extra 37.6 
millions in revenue, the Commis- 
sion proposes to up tram fares to 
three-for-a-quarter or straight 10 
cents cash. Municipalities served 
by Montreal Tramways are op- 
posing the proposed increases and 
have succeeded in holding off a 
full-scale debate until Jan. 20; 
last week’s Commission meeting 
was adjourned until that date. 

Premier Duplessis has even 
held out some hope to tram 
travellers by suggesting that the 
Provincial government will set up 
a three-man arbitration board to 
hear appeals from Tramways 
Commission rulings. 

According to the Tramways 
Commission report on the fare 
situation, estimated expenditures 
for 1948 will total $30.9 millions 
and revenues based on present 
fares would amount to only $23.2 
millions. According to the 1918 
contract between the city and 
Montreal Tramways Co., expendi- 
tures are made in an order of 
priority. 


Where Deficit Comes In 
In 1948, for example, first on 


\the list is $18.4 millions for op- 


erating —" and taxes. Next 
is $7 millions for - maintenance 
and renewals fund. These two 
items alone total more than $25 
millions, a sum in excess of total 
estimated revenues. This would 
indicate that nothing would be 
left for interest on capital value 
to which Montreal Tramways Co. 
is entitled under terms of the 
contract, For 1948 this item is set 
at $3.5 millions. 

Included in the 1948 estimates 
of expénditures is an item for 
$1,048,786 which represents a pay- 
ment on the accumulated deficits 
of $5,493,933. Up to the end of 
1946 the deficit totalled $4,493,933 
and the estimated deficit for 1947 
will be about $1 million, 

The Tramways Commission 
roposes to amortize the accumu- 
ated deficit over a five-year 

period with the first payment on 
this account to be made in 1948, 

According to the Commission 
there are four reasons why tram 
fares should be increased: 

(1) An increase in mileage 
from 51,250,000 in 1947 to 52,- 
680,000 in 1948. This is the re- 
sult of 50 new gasoline buses 
received in 1947 and another 60 
to come in 1948; also 40 trolley 
buses last year. 

(2) Higher wages: Eight cents 
an hour increase which was ef- 
fective for only six months in 
1947 will be in effect for the 
whole of 1948. An increase of 
one cent per hour means an ad- 
ditional cost of $132,000 per year. 
Wages paid account for over 
50% of the entire expenditure 
of the system. ‘ 

(3) Increased cost of materials 
averaging 15% over 1947. 

(4) Payments to be made on 
account of accumulated deficits 
as mentioned above. 

It is stated that the contract be- 
tween the city and Montreal 
Tramways is not clear on the pro- 
cedure with respect to appeals 
from rulings by the Tramways 
Commission. Question is: Will 
the increase in fares be held up 
until the appeals have been 
handled by the newly created | 
arbitration board? If so, the 1948 
deficit may be well on its way by 
the time a decision is handed | 
down. ’ 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


Harold J. Gunning, manager Jas- 
per Park Lodge. 

Canadian Naiténal Telegraphs — 
Roscoe W. Ball, special representa- 
tive, Vancouver; Henry Jones, man- 
ager, Vancouver. 

Calgary Herald — L. W. Roper, 
assistant advertising manager. 

Canadian Institute of Mining & 
Metallurgy (B. C. Section)—H, R. 
Banks, president; H. S. Fowler, 
D. F. Kidd, vice-presidents. 

Canadian Construction Asgsocia- 
tion (Prairie Section)—N. J. Vade- 
bonceur (Winnipeg), president 

Crabb & Co, (Winnipeg) — G. 
Wilson Rattray, assistant manager, 
insurance department; John G. 
Cranstone, mortgage department 
member. 

Evans, Coleman & Gilley Bros. 
Ltd, (Vancouver)~-Gordon Farrell, 
president; E. R. Gilley, executive 
vice-president and managing di- 
rector. 

English Electric Co, of Canada 
—O. W. Titus, vice-president, 

Falconbridge Nickel Mines Ltd.— 
H. J. Fraser, general manager, and 
assistant to president. 

Ford Motor Co, of Canada—Wm. 
D. Walker, general superintendent, 
Plant 2; Norman Douglass, assistant 
general superintendent; Cecil G. 
Sampson, general production super- 
intendent. 

Great-West Life urance Co.— 
W. A. Keliie, assistant actuary. 

B. Houde & Grothe Ltd. — G. W 
Shaver, director in charge of sales. 

Institute of Chartered Life Under- 
writers (Toronto Branch)—A. C., 
Dand, chairman; N. H. Evely, vice- 
chairman; M. L, Levy, secretary; 
Elliott Trent, treasurer. 

Industrial Acceptance Corp. — 
W. L. Emond, manager second 
Montreal branch, 

Julius Kayser & Co. (New York) 
~—Geo. H,. Carr (Sherbrooke), vice- 
president’ and general manager; 
Wm. B. Terry, vice-president; L. 
W. Elliott, sales manager, Mont- 
real; F. A. Field, merchandise man- 
ager; J. V. Rudderham, assistant 
merchandise manager; D, A. Dob- 
son, assistant sales manager. 

Julius Kayser & Co, (New York) 
—Geo. H. Carr (Sherbrooke), a di- 
rector. 

Manitoba Government—Dr. Roper 
Cadham, provincial bacteriologist. 

Newport Cereal Co, (and Dr. 
Jackson’s Foods Ltd.)—J. D. Mc- 
Intyre, general sales manager (To- 
ronto). 

National Life Assurance Co. — 
Geo. M. Drury, comptroller. 

Philco Corp, of Canada — Jack 
C. Cooper, sales manager. 

Phoenix-London Insurance Group 
Ralph M, Sketch, manager, fire 
and casualty departments (Toronto). 

Quebec Wholesale Lumber Assooi- 
atlon—Geo. C. Goodall (Montreal), 
president; J. F. Champoux, vice- 
president; W. S. Faichney, secretary- 
treasurer. 

Quebec Forest Industries Associ- 
ation—Edgar Porter, manager. 

Robertson Finance Co. (Van- 
couver) — Douglas Phipps, man- 
aging director. 

Rapid Grip & Batten Ltd. (To- 
ronto)—Eric Butterworth, manager, 
newspaper services department. 


St. Regis Paper Co, — Arch Cars- | 


well, general sales manager, Mul- 


tiwall bag division; H, W. Sloan, |. 


Pacific Coast manager. 

Swift Canadian Co, — A. C. Can- 
non, manager, Halifax branch. 

Trans-Canada Air Lines—S. S. 
Sime, district cargo sales manager, 
Halifax; H. M. McBElligott, district 
traffic and sales manager, Saint 
John; Allan Sutherland, city traffic 
and sales manager, Sydney. 

Tanners Association of Canada 
—R. A. Stewart (Barrie), president; 
C. W. Conway (Huntsville), vice- 
president; S. G. Bennett (Toronto), 
J. R. Payan (Montreal), Elmer Davis 
(Kingston), H. W. Lucas (Cobourg), 
R. B. Lind (Newmarket), K. M. 
Kilbourn (Toronto), L. L. Lang 
(Kitchener) directors. 

University of New Brutiswick— 
Dr. Albert W. Trueman, president. 

United Steel Corp. — A. H. House, 
Northern Ontario representative: 
G. A. Ferrier, Montreal and Mari- 
times manegef. 

War Assets Corp—R. C. Truax, 
acting chief of ships direct sales 
division. 


FRANK B. PEPPIATT 


Of Toronto has been appointed General 
Sales Manager for Canada for Calvert 
Distillers (Canada) Limited, Amherstburg, 
Ontario, if was annovaced today by 
Samuel Bronfman, President. He will make 
his headquarters at 242 Bay Street, 
Toronto. 


Mr. Peppiatt is well known in business 
circles as a public speaker and authority 
on salesmanship, and is 
courses in Salesmanship at University of 
Toronto and University of 
Ontario. 


For many years attached to the sales 
otganization of General Motors as Fleet 
Sales Manager, Mr. Peppiatt has for the 
last four years served as Director of 
Public Relations for O'Keefe's Brewing 
Company Limited. 
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PUY OANK 


TO A MILLION CANADIANS 


Men’s Fine Overcoats 


49.50 


There’s an overcoat in big group for 
every taste, for every type of wear! Dressy 
English and domestic Elysians in navy of 
gtey... rich velours in brown, heather, teal, 


navy of grey.. 


navy! Every 


. Alpine curls in handsome 
coat has been tailored in ° 


Simpson's own workrooms, assuring you 
fine linings, trimmings, tailoring and work- 


manship throughout. 


Each 49.50 


Sizes 36 to 46. 


THE STORE FOR MEN 
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pC COMMERCIAL BUILDING: 


OFFICE BUILDING 
For Sale or Rent 


In the centre of Toronto’s financial district. Area 4,500 square 
feet. Occupancy March, 1948, 


BACQUE, HAY & COMPANY 


90 Adelaide St. 


East, Toronto, Ont. 


OFFICE SPACE FOR RENT 
Units of app. ian sq. ft., 1,800 sq. ft. 


sq. ft. 


®@ Also a ground floor space suitable for financial institution. 


IMMEDIATE 


POSSESSION 


CENTRE OF FINANCIAL DISTRICT 
CHARTERED TRUST and EXECUTOR CO. 


$4 King St. West 


WA, 7681 


J. A. Willoughby & Sons 


SPECIALISTS 
IN BUYING 


AND 


Commercial and Industrial buildings 
and acreage—cilty and town homes—= 
apartments—farms——summer proper- 
ties—country esttates—also Vancou- 
ver, Victoria and British Columbia 
properties. 
TORONTO OFFICES 

Head Office — 320 Bay Street—AD. 5661 
Kingsway Office—2832 Bloor W.—LY. 7593 
North End Offite1045 Avenue Rd. MA. 4451 
For nights and holidays see sales- 
men's names and telephone numbers 
in the telephone directory under 


- A. E. LePAGE. 


SIDING 


FOR SALE 


Located in, Niagara Peninsular Industrial Area, nearly 
115,000 square feet, heavy construction, all on one floor, 
7 acres with 2 R.R. sidings, factory 90% sprinkled, close to 
Queen Elizabeth Highway, in excellent condition, early 
occupancy can be arranged. Further particulars cheerfully 


given to bona-fide purchaser. 


write to 


For further information 


BOX 65, THE FINANCIAL POST, TORONTO 


SELLING 


OFFICE SPACE 
FOR RENT 


Immediate Possession 


2400 sq. ft. 3rd Floor 
91 Yonge St., Torente 


Elevator, Janitor Service, 


bright, freshly decorated. 
2.50 per sq. ft. 


See Building Superintendent 


W. Hl. Bosley & Co. 


® Toronto's Leading 
Real Estate 
Brokers 


28 ADELAIDE WEST 
WA. 1031 





LABOR ROUNDUP 


Unions Talk Strike as Prices Soar; 
Will 1948 Be Repetition of 1946? 


By RONALD WILLIAMS 

Have recent price Increases set 
the economic stage for a repeat 
performance by labor of the grim 
strike play of 1946? 

This week, as union after union 
raised its 1948 wage demand 
sights as prices soared, many ob- 
servers thought it looked like it. 

On every side union leaders 
were ing tougher than they 
had since the disastrous wave of 
strikes in 1946. What’s more, the 
rank and file appeared to be in 
the mood to listen. 

Cleve Kidd, secretary of the 
Ontario Federation of Labor 
(CCL) and research director of 
the CIO Steelworkers, was the 
first to mention the possibility of 
strikes this year. 

“It would be too bad to see a 
large-scale wave of strikes at a 
time like this,” he warned, “but 
under our economy, it has become 
@ question of the devil take the 
hindmost and labor has been be- 
hind too long.” 

“There is a definite possibil- 
ity,” he went on, “of serious 
strikes, unless business is willing 
to grant substantial. wage in- 
creases to make up for the fan- 
tastic increases in prices.” 

7 


s 
Unions Revise 
Wage Demands 

A look at the hastily revised 
demands gives some idea of what 
labor considers “substantial.” 

CIO Steelworkers, meeting in 
Toronto, came with a raise of 30c 
an hour (8242c minimum now in 
basic steel) in mind, left indicat- 
ing this would not be enough in 
view of recent price increases. 

In Glace Bay,:N.S., the United 
Mine Workers asked for. another 
$1.10 a day for 13,000 coal miners. 
With the $1 increase awarded 
after a 17-week strike last year 
and another 40c a month ago, this 
would bring the minimum daily 
Tate up to $8.34 a day. Contracts 
expire Jan. 31. 

In New Toronto, CIO Rubber 
Workers demanded 34c an hour 
more from the Goodyear Tire and 
Rubber Co. This was 12c more 
than the 22c raise the URWA said 
it was going after only two weeks 
ago. 

In Toronto, D. A. Dunlop, presi- 
dent of the Firefighters’ Associ- 
ation, said the 3,000 firemen 
would. go after a flat pay raise of 
$6 a week. 

Also in Toronto, the city found 
itself faced with*another pay de- 
mand: 2,300 outside workers 
wanted a $5 a week cost-of-living 
bonus. : 

Shoe and Leather workers were 

- due to meet in Toronto this week 
end to formulate demands for a 
raise of $5 aweek. |. 

In Montreal, Quebec CCL 
unions were all set to go after a 
20% hike merely to eliminate the 
spread between Quebec and On- 
tario rates. This was before the 
latest price increases. 

In Windsor, the CIO Auto 
Workers indicated they would 
seek substantial pay raises when 
contracts expire in March. 

In Toronto this week, the CIO 
Electrical Workers, claiming to 
represent 25,000, were to meet to 
decide how much to ask for. 


YARNS - 
Tex-made is Well Made 
Made in Canada by 


DOMINION TEXTILE 
COMPANY LIMITED 


CLAR 


In Winnipeg, 650 bakers and 
bake shop workers were threat- 
ening to go on strike unless they 
got another 15c an hour. 

. * » 


Demands Backed 
By TLC and CCL 


Backing up these demands ‘in a| 


general way were both the Trades 
and Labor Congress of Canada 
and the Canadian Congress of 
Labor. ’ 

As usual, the CCL had the most 
to say. But this time the TLC got 
so worked up tfMat it wasn’t far 
behind, 

After warning that the CCL 
had no alternative but to seek 
wages increases this year, Secre- 
tary Pat Conroy came out with 
a significant short-range pro- 
posal: a consumers’ austerity pro- 
gram to try and force prices 
down. . s 

TLC President Percy Bengough 
came out for a restoration of price 
controls and warned that AFL 
unions would be forced to seek 
general wage raises. 

Not since the strikes of 1946 
had unions beén so worked up. 
This time they were certain they 
had the moral support of the pub- 
lic at large. Many were afraid it 
would only need a small spark to 
set these high inflammable in- 
gredients on fire. 

es = ” 
Strikers Eligible For 
Unemployment Insurance If 


Until he applied for unemploy- 
ment insurance three months ago, 
Arthur Horner was just one of 
the striking employees of the Ot- 
tawa Car & Aircraft Co. who kept 
on picketing the plant after’ work 
was resumed last summer. The 
Strike is now a year old. 

Last week, in a decision of far- 
reaching importance to manage- 
ment and labor, Horner, still 
picketing, was ruled eligible for 
unemployment benefits. The rul- 
ing, handed down by Mr. Justice 
Lucien Cannon, an Unemploy- 
ment Insurance Act umpire at 
Ottawa, means that strikers are 
eligible for benefits after there 
has been a general resumption of 
work, ‘ 

The decision is binding on all 
similar cases in the future and 
establishes that picketing is not 
employment and’ strike benefits 
are not wages. Horner, a member 
of the CIO Auto Workers, has 
been on strike since early in 1947. 
He will now receive unemploy- 
ment pay retroactive to the time 
work was resumed at Ottawa Car 
& Aircraft and‘ until such time 
as‘he accepts or is offered “suit- 
able employment.” 

At the same time, Ontario Labor 
Minister Daley was petitioned by 
22 UAW locals to postpone a 
vote scheduled to take place in 
the plant to determine, whether 
the present employees and the 
strikers favor the UAW or a 
newly-formed Employees’ Asso- 
ciation as collective bargaining 
agent. 

* ” 
B. C. Woodworkers 
Show Their Colors 


The biggest and reddest -of 
Canada’s red unions is the 27,000- 
member CIO Woodworkers in 
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British Columbia. Last week, a 
lot of people were wondering if 
pro-Communist President Harold 
Pritchett and his comrades hadn’t 
put their left foot a bit too far 
forward along the road to Mos- 
cow. 

Meeting in Vancouver, the 11th 
annual convention of the IWA 
made no attempt to hide where 
its real sympathies lie: the Mar- 
shall Plan was denounced as re- 
actionary (the parent CCL body 
approved it last Nov.); the 
“Abbott Plan” was illogically con- 
demned as making Canada an 
“appendage of American Imper- 
ialism”; Canada’s foreign policy 
also came under fire. 

But what caused eyebrows to 
go up sharply was the Russian- 
like powerplay the union at- 
tempted to apply on its parent 
body in the United States. By a 
proxy vote, the Reds wangled a 
17,185-4,370 victory for a resolu- 
tion demanding the ousting of In- 
ternational President James Fad- 
ling of Portland, Ore. 


Ostensibly, the recall action 
Was an expression of disapproval, 
of suspension of a Canadian offi- 
cial because he refused to sign 
the “I-am-not-a-Communist” re- 
quirement in the U. S. Taft-Hart- 
ley Act. (This is required of all 
top International union officials 
whéther Canadian or American.) 

* a 


Reds Put Party 
Before Union 


The Vancouver Daily Province 
editorially called this nothing 
“but a thin coating of eyewash 
that fails to hide the real issue— 
Communist control.” 


Fadling, a vigorous anti-Com- 
munist, wasn’t fooled either: “I’m 
glad,” He said, “that the leftists 
are bringing this fight out into the 
open. We've licked them before 
and we can do it again. This is 
the same small group which has 
always put the interest of the 
Communist Party ahead of the 
welfare of the IWA they pretend 
to represent.” 


On the surface; the Communist 
moves didn’t make sense. Even if 
the recall succeeded, that would 
still leave B. C. Reds outside 
the International gate which 
many believe is their goal. 

In the first place, they can’t get 
by U. S. Immigration authorities. 
Already several top officers, in- 
cluding Pritchett, have been 
turned back. But if they could get 
in, they couldn’t meet the no- 
Communist requirement in the 
T-H Act. “i 

What are they up to? Many 
thought they hope to raise such a 
fuss that the International would 
have to withdraw its no-Com- 
munist pledge and thus restore 
Communists to good standing. 


Others thought the recall con- 
cealed a move to break with the 
International. International Or- 
ganizer George Brown was one. 
He charged the secession move- 
ment was already under way. 


For the first time in many years, 
the IWA partylining had British 
Columbia talking. Wood is B. C.’s 
leading export commodity and 
the Reds had a strangle hold on 
an important factor in it—labor. 


In a week or two, B. C. will 
know how the rank and file feel 
about this domination: in hun- 
dreds of camps and sawmills, 
woodworkers will be voting for 
the men who will run their union 
for another year. 


AFL Leads in Disowning 
Communist Tag in U. S. 

Since the Oct. 31 deadline es- 
tablished by the United States 
National Labor Relations Board 
for the filing of no-Communist 
affidavits by labor unions, 19,306 
have been submitted. This does 
not include any from the big 
C.1.0. United Auto Workers 
whose locals are expected to add 
substantially to the total follow- 
ing the U.A.W. decision to com- 
ply. | ; 

Of those affidavits received up 
to the end of October, 13,320 were 
from A.F.L.; independent unions, 
5,378; C.LO., 424. 

By November 24, three months 
after the Taft-Hartley Act be- 


came effective, 7,407 unions had | 


filed organizational and financial 
reports with the Department of 
Labor. Of these 5,605 were filed 
by A.F.L. unions, 1,208 inde- 
pent, 32 affiliated C.I.O. unions 
and 2 C.I.O. unions. 


* * * 


Union Fails to Send 
Boss to Jail 


Last Nov. 12, in Regina, the | 


Retail, Wholesale and Department 
|Store Union of America (CCL) 
‘asked the Sask. King’s Bench to 
|send A. W. Chadwick, manager of 
\the Army and Navy Department 
| Store, Regina, to jail. 

| The reason: for allegedly fail- 
jing to.,obey a Labor Relations 
Board order to bargain with the 
| union. 

Last week, Mr. Justice Adrien 
Dorion gave his decision: Man- 
ager Chadwick would not have 
\to go to jail. He found the 
|manager had in fact, bargained 
| with the union, signed a contract 
and abided by it for a.year. 

The fact that he allegedly fail- 

ed. to: re-negotiate at the end of 
the year did not alter the fact 
|that he had bargained. This, the 
jcourt held, invalidated the union 
|claim. 
“Surely,” said Mr. Justice 
| Dorion, “it cannot be said that an 
employer must bargain with a 
union ad infinitum.” 





of Chadwick’s employees asked 
the Labor Board to dissolve the 
- t 


it’s Your Money 
By BRUGE MacKINNON 


Maclean-Hunter Editorial Research 

Short story in planning: 

Nov. 18 — Government bans 
imports of fresh vegetables at a 
time when Canadian growers 
cannot make good the shortage. 

Jan. 2, 1948 — Government 
announces new high prices on 
U. K. food contracts, 

From Nov. 18, to Jan, 8, 1948 | 
— Food prices soar, climaxing 
in dollar cabbages. Family liv- 
ing costs up 15%,to 20% in 
eight months. 

Jan. 8, 1948 — Government 
reported sending in Combines 
Act investigators to enquire 
into cause of high food prices. 

The taxpayer has to foot the 
bill for: 

(1) the original control order 
(2) the U. K. negotiations 

(3) the Combines Act inves- 

tigators 

(4) the groceries. 


JAMES A. HARLEY 


has been elected a director of 
Canadian Baker Perkins Ltd., 
Toronto. 


Reuther Broom Sweeps 


Leftists Out of UAW 


Auto Workers Do Political About Face as 4 
Anti-Reuther Organizers Fired in Canada 
After 200 Taken Off Payroll in United States 


In no uncertain terms, Presi- 
dent Walter Reuther of the big 
CIO Auto Workers has made it 
clear to the Canadian adminis- 
tration, as he had to his U. S. 
staff, that he would tolerate no 
more left-wing monkey business. 


At the last count, Reuther’s new 
right-wing broom had swept some 
200 left-wingers off his U. S. pay- 
roll. Last week, he got around 
to cleaning house in Canada. No} 
one was trying to hide the fact 
that the left-wing anti-Reuther- 
ites were being purged. ° 

Out went four Canadian offi- 
cers, all Reuther opponents. Two 
others were slated to go too but} 
at the last minute were granted a 
six-month reprieve. Earlier, two 
others were fired, but for reasons 
of economy, not politics. 


The four fired were: Drum- 
mond Wren, educational director 
and general secretary of the 
Workers Educational Association; 
Harry Rowe, director of public 
relations and former Toronto 
newspaperman; John Eldon, vet- 
eran organizer and Fred Steeves, 
International representative who 
is already back at his plant jeb 
in St. Catharines. ' 


The two spared: Paul Siren of 
Toronto and Hans McIntyre. 


The first to go: Fred Joyce and 
Charles Tanner. If anything,they | 
were pro-Reutherites. They were | 
fired by Regional Director George 
Burt, an anti-Reutherite. 

Union Does About Face 

Many union men think Burt 
overplayed his hand in firing 
these two when ordered to cut 
staff. If he had picked on two 
anti instead of pro-Ruetherites, 
the feeling is that he might have 
postponed the fall of the axe and 
saved the necks of four of‘his top 
lieutenants. 

Subsequent developments sug- 
gest that the left-wingers realized 
they had made a mistake and 
tried to rectify it without success. 

In a highly significant move, 
they did.a complete about face 
on political action, apparently to 
try and please Reuther and the 
Canadian Congress of Labor: they 
came out in support of CCL pol- 
icy on politics; they were ready 
to back the CCF. 

In view of their anti-CCF stand 
at last November’s CCL conven- 
tion, this was labor news of far- 
reaching importance. But right- 
wingers were not so naive that 


i they believed for a moment that 


the 
color, 

They saw it as a mere gesture, 
prompted by far more important 
considerations. Nevertheless, it 
was a victory of major propor- 
tions. By swinging behind the 
CCF, if only theoretically, the 
UAW had swung the balance of 
power in the CCL definitely to the 
pro-CCF side. At last the 50,000 
member UAW was out of the left 
wing or “undecided.” 

If the leftwing group thought 
this switch would stay the hand of 
Reuther, they were mistaken. The 
announcement had hardly been 
made when the news broke that 
the four Canadians had been 
fired. This‘ left Regional Direc- 
tor Burt like a general without 
any officers. He was boss in name 
only, much as Reuther had been 
before the right-wing sweep last 
November. 


Protest to Reuther 

Realizing that their tight con- 
{trol of the union was slipping 
|} away, the left-wingers hastily or- 
ganized a protest delegatiom to go 
to Detroit and see Reuther. They 
were told bluntly, The Post is in- 
| formed, why certain department 
| heads and certain organizers had 
ito go. 

The Canadians began shouting 
about autonomy. What right did 
Reuther have to say who should 
be hired and fired in Canada? 


left-wingers had changed 


funion. The union objected and 
{the Board ordered Chadwick to 
{continue to bargain. His refusal 
resulted in the action. 

This was the second legal slap- 
'in-the-face received by the Sask. 
|Trade Union Act in the last few 
|weeks. The other: a declaration 
ithat the reinstatement section 
| was ultra vires. This involved the 





| long-drawn John East Iron Works 


| Case (The Firrancial Post, Dec. 27). 
The case arose after a number Now this is slated for the last 


legal 


round in a_ government 
appeal before the Supreme Court. 


What they were conveniently for- 
getting was that the International 
office pays the salaries of Inter- 
national officers. 

The International office keeps 
control through a system of “re- 
newal cards.” Organizers or de- 
partment heads are appointed by 
the Regional Directors but their 
renewal cards must be signed 
after each convention by the In- 
ternational president. If he 
docsn’t, the person concerned is 
through. That’s what happened 
in this case. 


Unquestionably, the recent 
moves have strengthened the 
hands of the anti-Burt, pro-CCF 
forces, At the same time, they 
suggested to some observers that 
until one side or the other has 
absolute control, there will never 
be much internal harmony. 


At the moment, the union seems 
to be hopelessly split. Reuther 
seems determined to oust anyone 
who refuses to conform to the 
political ideals laid down by the 
International Executive—an ideal 
of vigorous anti-Communism. 


Pablic Utility Earnings 
MEXICAN LIGHT & POWER 
Oct.: 1947 1946 
Gross earns. .. $1,645,055 $1,535,754 
Oper. exps. .... 1,395,327 1,298,158 
Ine. Gs. 80; ..: 188,000 185,000 


Net earnings .. 61,728 52,596 
Ten Months: 

Gross earns. . 16,475,209 15,079,565 
Oper. exps. .... 14,193,318 12,683,526 
Int. & s. fd. .. 1,880,000 


401,891 


1,920,000 


*Decrease. 
Figures subject to 


final adjustment 
when annua! 


accounts are made up. 


Jit! | company into 89,000 class A shares,| ing dividends of $96,000, 
476,039 *15.57 
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If you did the cooking .. 


January 17, 1948 


There'd be no stove to com- 
pare with yours. 


But then — out of con- 
sideration for the person 
who does the cooking in 
your home — you've prob- 
ably supplied her with the 
best. 


If you did 


No typewriter could hold a 
candle to yours. 


Perhaps — to ease and 
speed the work of those 
who do the typing — you’ve 
already made sure that your 
secretarial staff has Royals. 


The best! 


No “ifs”? about it 
— Royals are tops! 


Popularity! More and more girls who type 
prefer Royals. Your typists will do more 
work, better work on machines they prefer 
to use. 


Royal efficiency! There are work-saving, 
time-saving features on a Royal not found on 
any other typewriter! Meaning — higher 
production per machine! 


Royal durability! These typewriters are.rea/ly 
sturdy. Royals stand up... spend more time 
on the job, less time out for repairs. With 
Royals, you get the maximum return for 
your typewriter investment. 


Rovac = World's No.t pin 


COOKSVILLE CO. shareholders, MONTREAL TELEGRAPH CO. COCKSHUTT PLOW CO. has re- 
at a recent meeting gave approval! net 1947 profit was $100,074 ($100,-{ ceived payment for 2,000 common 


5| to the plan to convert the outstand-/| 450 in 1946)., Gross revenue was/| shares at $9 a share under option 


ing 89,000 common shares of the) $169,716 ($169,534). After deduct-/| granted to an executive officer of 


taxes | the company and exercisable by 

ex- | Dec. 31, 1947. There are now 320,430 

Was | common shares issued and outstand- 
ing. 


carrying a preferential annual divi-| $64,002 and administration 
idend of 60c per share, and 89,000| penses of $5,642, surplus 
class B shares. | $4,074 ($4,450). 
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INVESTMENTS THIS WEEK 
Investment Experts Tell 
What They See Ahead 


Lower high-grade bond prices, 
lower corporate bond prices, 
lower stock prices and commodi- 
ties at about the same level as at 
the beginning of 1948, although 
higher during the year, were fore- 
cast at a Toronto meeting of a 
group experienced in and con- 

- cerned with economic and finan- 
cial questions. Each year one 
member of this group is called 
upon to forecast what the coming 
year may, have in store for bonds, 
another for stocks and another for 
commodities. (The forecasts 
rarely, if ever, represent the un- 
animous opinion of the group.) 

The bond forecast for 1948 
called: 

(a) The price of the long term 
Dominion 3%’s of 1966 (Ninth 
Victory Loan) to end the year 
between $100 and $101 as against 
a present price of $102 bid to 
$102%2 asked -where it yields 
2.78%. No general Dominion loan 
is expected although another 
—o Bond issue is considered 
likely, 

(b) Heavy net borrowing by the 
provinces to result in an increase 
in yield on their bonds, Yields on 
the bonds of the weaker provinces 
to drop the most, and so widen the 
spread between their yields and 


12 years’ experience .Ma- 
chinery, Building materials 
desires position with Indus- 
trial Concerii, Sales or Export- 
Organization. 


BOX 89, THE FINANCIAL POST, 
TORONTO, 


AGENCIES WANTED 
Manufacturer's Distributors 
established in Chicoutimi, 
P.Q., Saguenay District, with 
excellent connections, can 


handle one or two addi- 
tional lines. 


Box 63, The Financial Post, 
Toronto 


wenheneenntceiandimominemaaaamaame 1 eee Oh elrnings., 


ACCOUNTANT 
WANTED 


An experienced Chartered 
Accountant for the position 
of Comptroller in a large 
retail business in the Mari- 
times. 

Sound accounting knowl- 
edge and general admin- 
istrative experience are 
required. Exceptional op- 
portunity for person with 
executive ability. 
Applicants should state age, 
dependents, experience and 
salary expected. Please re- 
ply in strictest confidence to 


Box 86, The Financial Post, 
Toronto. 


AGGRESSIVE REPRESENTATION 
Established Distributors and 
Brokers covering De- 


partment and Syndicate Stores 
with Drug and Drug 


lines open for se 


agency-Resident Salesmen all 
— Canadian Cities. ROY C. 
LEWIS LIM “ 6 St 


jemes Street West, Montreal, 


Accountant-Office Manager, 
30 years of age—presently 
employed as Chief Account- 
ant of nationally known 
progressive organization, 
desires ‘change. 

Box 82, The Financial Post, 

Toronto 


| metals had not risen as much 


those from bonds of stronger pro- 
vinces. 

(c) The return from municipal 
bonds to increase particularly if, 
as expected, many communities 
go to the capital market to finance 
— construction pro- 

ects. 

(d) Lower corporate bond 
prices due to higher demands for 
new money on the Canadian capi- 
tal markets. 

(e) The demand for “new” 
money to be higher than in any 
previous year. 

(f) A general widening of the 
yield spread between higher 
grade issues and lower grade is- 
sues of all types. 

This would indicate a brighter 
outlook for the investor of new 
money but would mean a reduc- 
tion in the market value of exist- 
ing holdings. , 

+ s * 
Trading Market — Lower 
Stock Forecast for 1948 

The stock forecast called for 
“a good trading market” in 1948 
with a range between a top 
of 195 and a low of 145 


and to close the year in the 160-| 


170 level as measured by the 
Dow-Jones industrial average. 
The Canadian stock market aver- 
ages are expected to move in 
line with the U, S. 

With production in certain lines 
rapidly catching up with demand, 
the forecaster felt that industry’s 
1948 net profit might go back 
close to 1946 levels. 

Stock groups picked as best 
suited to a further advance in the 
market were base metals, oils and 
agricultural implements. 

The forecaster felt that base 
as 
the present situation warranted; 
that the statistically strong posi- 
tion of the base metals commodity 
situation, even at present prices, 
plus the possibility of a $5 billion 
U. S. government stock pile, in- 
dicated ready saleability for these 
metals for some time. 

The oils “are the most under- 
valued group in relation to the 
industrial market as a whole.” 
Heavy capital commitments 
should have beneficial long term 
“Also, the 
psychological effect of the Leduc 
and other new fields in Canada 
should not be underestimated, as 
these developments will drive 
into the limelight the shares of 
our well-established companies 
which have, up to. date, been 
rather friendless from an inves- 
tor’s point of view.” 

The agricultural group, includ- 
ing implements, milling and feed 
companies, etc., would seem in 
for continued good earnings, 
based on surplus requirements for 
Europe assisted by the Marshall 
Plan. 


Basic factor for stock prices 
will be the state of confidence in 
the business community as. a 
whole. This will depend on the 
international situation, how the 
Marshall Plan is proceeded with, 
and internal U. S, and Canadian 
politics, it was stressed. 

+ 


Commodities’ Price Action 
Up Ist Quarter, Down Later 

In the commodity field, prices 
would continue to rise throughout 
the first quarter of 1948, but the 
peak should be passed by the 
third quarter, it was forecast. At 
the end of 1988, DBS cost-of-liv- 
ing index should be around 152; 
the index of wholesale industrial 
prices should be ne@ 145, and the 
index of wholesale farm prices 
near 135, against estimated cur- 
rent levels of 152.5, 144.6 and 130 
respectively. 

Forecast specifically were: 

(a) The DBS cost of living 
index would be between 157 and 
160 by the end of the first quarter 
of 1948, unless held down by sub- 


INDUSTRIAL ENGINEER 


Extensive experience in Diesel 
both stationary and mar- 
r, production, planning, age 
seeks Position. : os 


BOX 90, THE FINANCIAL POST, 
TORONTO. 


Shareholders DOM:::}0N BRIDGE COMPANY 


. If you are interested in joining a shareholders’ com- 
mittee before coming annual meeting, please get 
in touch with undersigned giving address, name, etc. 
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E. J. SMITH 


has been appointed managing- 
director of the Brockville Trust 
& Savings Co., of which he was 
formerly secretary-treasurer. 


sidies or some other government 
action. 

(b) With the increase in cost of 
living, renegotiation of open-end 
contracts and strikes would bring 
higher labor costs which, in turn, 
would be shown in upward price 
movements, “particularly in dur- 
able goods and capital goods.” 
(c) The third quarter should see 
a change in the curve of price 
movements from positive to neg- 
ative. 
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Annual Reports 
- “The annual report is a critical 
piece of corporate literature.” 
That is the conclusion of a study 
of modern annual reports made 
by a member of the Investment 
Dealers’ Association, which has 
been sent out to all members. 

“Because of the prestige and 
authority inherent in a good re- 
port, it is frequently advantageous 
to use it to convey company pol- 
icy, achievements, product infor- 
mation and plans to employees, 
customers and residents of the 
city or town, as well as to the 
shareholders. Moreover, the 
widening, changing stockholder 
groups have created demands for 
more diverse information of the 
corporation beyond the basic fin- 
ancial statements. Inclusion of 
this additional information. leads 
to a need for a presentation that 
is interesting, graphic, readily 
understood and complete. Proper 
use of the foregoing ingredients 
and devices will help to achieve 
the desired results,” it is stated. 

This conclusion stresses the 
necessity of company executives’ 
planning their reports well in ad- 
vance, and with care. 

a a s 

Canadian Food Products Ltd. 
annual report for the year ending 
Nov. 1, 1947 gives deails of oper- 
ations by divisions which is help- 
ful to shareholders. Sales in every 
division are higher than in the 
previous year, due to both .in- 
creased volume and higher selling 
prices, it is stated. But the report 
points out that total sales of $15,- 
329,133 shown include the sales 
of certain subsidiary companies 
not owned last year, and hence 
the figure is not strictly compar- 
able with the 1946 sales of $11,- 
986,136, Such frankness is appre- 
ciated by the shareholders. 


U. S. Takes Another Step 
To Curb Credit Expansion 


In its second step in less than a 
month to curb credit expansion, 
the U. S. Federal Reserve System 
increased the rediscount rate to 
1%% from 1% at the end of last 
week. (This is the interest rate 
which Federal Reserve member 
banks pay to borrow from the re- 
serve banks.) On Christmas Eve 
the System reduced the price 
levels at which it had been sup- 
porting U. S. Treasury bonds to 
just above par. 

Last week’s change in the redis- 
count rate was the first upward 
revision since 1933 when it was 
raised to 342% from 242%, it is 
stated. It has been at 1% since 
August, 1937. The highest it has 
ever been was 7% in 1920, which 
rate was established to check 
speculation in commodities, it is 
reported. 

The new level in the rediscount 
rate is expected to mean an ac- 
centuation of the trend toward a 
rise in interest obtained by banks 
for loans to business. Usually the 
rediscount rate is raised when the 
banks are borrowing too much 
money from the Federal Reserve 
System, in order to obtain funds 
to make more loans. 

U, S. bankers do not believe 
an increase in the rediscount rate 
alone will greatly restrict the 
supply of credit. To get the 
strongest possible effect, this 
action should be accompanied by 
sale of government securities by 
the Federal Reserve System, they 
argue. This curbs member banks’ 
credit in two ways—by making it 
cost more for them to borrow at 
the Reserve banks and by de- 
creasing deposits in banks, thus 
leaving them with less money for 
lending. 

* * cz 
Gairdner Estimates Increase ; 
Great Lakes Paper’s Profit 
“The Great Lakes Paper Co. 


statement for 1947 will reveal, we ! 


believe, earnings of $3.50 to $4 
per share on the common stock— 
a showing which most sharehold- 
ers will consider very satisfac- 
tory,” Gairdner, Son & Co. state 
in a letter to clients. This would 
compare with earnings of $1.73 a 
new common share in 1946 after 
giving effect to the 1947 capital 
change. 

The firm also estimates 1948 
earnings at an annual rate of be- 
tween $5 and $6 a share. “With 
such earnings the common share- 


- 


Bell Expansion in 19438 Int. Brick 
Seen Breaking °47 Record Offers Bonds 


The record-breaking pace set 
by Bell Telephone Co. of Canada 
in 1946 in its progress and de- 
velopment was fully mafmntained 

1947, President Frederick 
Johnson states. 

“Our plans call for a still higher 
level of activity and with im- 
proved manufacture, delivery and 
installation programs, our ex- 
pectation is that the record pro- 
gress of 1947 will be substantially 
exceeded during 1948,” Mr, John- 
son adds. 

Although final figures are ex- 
pected to show that 125,000 new 
telephones were installed during 
1947, there are still more than 
99,400 service orders on file which 
cannot be met because of equip- 
ment shortages. This compares 
with 84,000 unfilled applications 
for service at the end of 1946. It 
is estimated that telephones in 
service would total 1,303,000 at 
the end of 1947 (1,177,924 a year 
previously), 

Telephone traffic reached new 
high levels during the year. The 
local calling rate in Bell territory 
was up more than 9% from 1946 
while the volume of long distance 
calling was up some 11%. 

Add Many Buildings 

The year was also one of record 
plant expansion, At the year- 
end 34 large and small building 
projects were under way and this 
number was expected to be con- 
siderably increased during the 
next few months, Mr. Johnson 
revealed. Many new exchanges 
and extensions to existing central 
offices are in the course of con- 
struction while extensive addi- 
tions to the cable and wire plant 
are in progress in all parts of 
Bell’s territory for both local and 
long distance facilities, he stated. 

Building programs suffered 
from scarcity of’ material and 
labor while the world-wide short- 
age of materials essential to tele- 
phone equipment caused delays 
in central office and switchboard 
extensions, Mr. Johnson points 
out, The company’s long-range 
program of converting manual ex- 
changes to dial operation had to 
be temporarily retarded in order 
to use the new dial equipment to 
ease the strain on existing dial 
exchanges. 


Two new dial central offices 
were put into service in Montreal, 
Trenmore and Turcotte. This al- 
lowed 7,600 waiting applicants to 
be served. Four dial exchanges 
— Vendome, Hemlock, Victoria 
and Gravelle — are scheduled for 
service in Montreal in 1948. 

In Toronto one new dial central 
office — Orchard — was put into 
service in 1947 adding some 10,000 
new subscribers, Three — Plaza, 
Princess and Redfern are planned 
for 1948. 


In St. Catharines, Ont., the tele- 
phone service was converted to 
dial operation last June. Four 
other exchanges — Orillia, Tho- 
rold and Brantford, Ont., and St. 


Jerome, Que. — are now being 
similarly equipped for dial serv- 
ice and will be cut over this year 
according to present plans. 

Quebec City will have a new 
dial central office in the west 
end and dial service will be pro- 
vided similarly for Notre Dame 
des Laurentides, part of the 
Quebec exchange. 


Extend Rural Service 

During 1947, some 12,000 new 
telephones: were added in rural 
territory in Ontario and Quebec. 
Many rural exchanges hitherto on 
the magnetdé system, involving 
the hand-crank telephone, were 
converted to common battery 
operation. During 1946-47, 12 
small offices were converted and 
15 more are scheduled for 1948. 

Foundation work is now near- 
ing completion and steel is rising 
for the extension to Montreal’s 
long distance centre on Belmont 
St. which will extend it more than 
three times its present size. A 
new building is being constructed 
to house long distance facilities 
in Quebec City. 

The two remaining links in the 
storm-resistant cable route, ex- 
tending from Windsor to Quebec 
City — one from Trois Rivieres 
to Quebec City and another con- 
necting Toronto, Hamilton and 
London — are to ba completed in 
1948, 

Direct telephone connection be- 
tween Quebec’s northern mining 
region and eastern Canadian 
centres was inaugurated early in 
1947 with the completion of a line 
from Ottawa to Val d’Or. 

Mobile telephone service was 
inaugurated in Toronto and Mon- 
treal. This month a mobile high- 
way service is being installed for 
certain Ontario Government 
snowplows, 

Supplying Plant Expands 

“While the present level of tele- 
phone activity is taxing the capa- 
city of plant and equipment, it 
is also true that the plant of the 
Northern Electric Co. which man- 
ufactures and supplies us with 
apparatus, wire and cable is also 
being operated to the limit of its 
productive capacity,” Mr. John- 
son states. Here too expansion is 
in progress, with a new cable 
plant at Lachine about ready to 
come into production and a new 
factory at Belleville already in 
production, he adds. 

“It has always been the policy 
of the company to assure itself of 
a reliable Canadian source for 
its essential equipment and ma- 
terial requirements in so far as 
this is economically possible,” he 
states. “We feel that this policy 
has made its contribution’ to the 
general economy of Canada and 
to the creation of Canadian em- 
ployment. Its significance is par- 
ticularly marked at this time when 
Canada has severely restricted 
imports from the United States in 
order to preserve the dollar bal- 
ance with that country.” 


FOREIGN TRADE ENQUIRIES 


Herewith are definite trade proposals and enquiries for Canadian goo@s from 


business firms in foreign countries. 


The queries here listed come from foreign readers of The Financial Post, other 
Maclean-Hunter publications and particularly from Industrial Progress, the maga- 


zine of Canadian trade abroad. 


Write The Foreign Trade Bureau, The Financial Post, 481 University Ave., 
Toronto 2, for information about any bulletin below and please give the code 


number preceding the item. 


Publication does not imply endorsation of credit. 


As an additional free service similar concise statements of trade pro 


osals by 


Canadian firms producing industrial equipment for export will be Bublished by 
Industrial Progress which circulates in more than 70 foreign countries, Please 
send your announcements to the same address. 


G136, ECUADOR—Manufacturers’ 
representative and importer, with 
branch offices throughout Ecuador 
and sales organization serving the 
neighboring countries of Peru, Co- 
lombia, and Venezuela, would like 
general information, three complete 
sets of price lists, catalogues, and 
conditions of sale, including dis- 
counts to agents, for the following 
goods: (a) Graphic arts supplies: 
platen presses; cylindrical presses; 
rotary newspaper presses; paper and 
cardboard cutting machines; mach- 
ines for ruling, perforating, gluing, 
folding, stitching, quoining; paper 
slitter; complete equipment for 
stereotyping, lithography, offset and 
rotogravure in special completely 
photo-mechanical installations with 
all the necessary appurtenances and 
material; types and composing ma- 
terial such as lines, borders, spaces 
and squares; impositions, composing 
rules, leads and slugs; machines for 
composing and casting type; print- 
ing inks. 

(b) Papers, pasteboardg, card- 


holder might reasonably expect 
that the regular quarterly divi- 
dend disbursement will be at 
least 40c a share (the amount of 
payment in the final quarter of 
1947) and may in the third and 
fourth quarters ‘of the year, be 
a higher rate, should the above 
estimate of earnings be confirmed 
results,” it adds. 


Factors on which it bases its 
forecasts are: 


(1) Capacity operations for at 
least the next 12 months have al- 
ready been indicated by the presi- 
dent. 

(2) Elimination of excess pro- 
fits taxes, which the firm believes 
should result in an increase in 
earnings available for common 
shares of approximately $1 a 
share per year. 

(3) “Increase in newsprint out- 
put of between 20,000 to 30,000 
tons per annum arising from the 
expansion program undertaken 
in 1947, for which funds were pro- 
vided at that time; and an in- 
crease in the newsprint price of 
$6 per ton and in pulp of $10 per 
ton becoming effective on Jan. 1. 
This addition to output and in- 
crease rices should add earn- 
ings offMetween $1.25 to $1.50 per 
share per annum.” 

Working capital position of the 
company will continue to im- 
prove during the year, and sub- 
stantial reductions of funded debt 
will be effected through the sink- 


boards and all other materials for 
the stationery, printing and office 
supplies’ businesses. 

(c) Chemical products, drugs, 
pharmaceutical specialties and all 
products and supplies for drugstores, 
hospitals, clinics, doctors’, surgeons’, 
and veterinaries’ offices. 

(d) Agricultural machinery and 
equipment. Bank references offered. 
Correspondence preferred in Span- 
ish and German, but also acceptable 
in English and French. 

D169, INDIA—Firm of stationers 
and general merchants desirous of 
contacting Canadian manufacturers 
of stationery and office supplies and 
appliances. 

D170, SOUTH AFRICA—Import- 
ers of surgical and dental supplies 
interested in Canadian source of 
supply. Range includes scientific 
apparatus. Bank references offered. 

CM290, INDIA—Engineering sup- 
ply firm would like information on 
the manufacture of boity nuts, riv- 
ets, washers, screws, dogspikes, etc. 


ing fund retirement, 
states, 

“Tt can be reasonably concluded 
that the common shares of Great 
Lakes Paper Co. carry attractive 
possibilities for capital apprecia- 
tion, as well as a satisfactory re- 
turn on investment,’ Gairdner, 
Son & Co. conclude. Great Lakes 
Paper common sold at $18% a 
share at midweek, at which price 
it would yield 8.65% on the basis 
of a $1.60 annual dividend rate. 

* - « 
Preferred and “A” Stocks 
Show Gains in Yields in Week 

The average yield in all groups 
of dividend-paying stocks on the 
Toronto Stock Exchange based 
on prices of Jan. 12 was 5.22%, 
Moss, Lawson & Co. calculates. 
This compares with a yield of 
5.20% a week ago, 5.12% one 
month ago and 4.44% a year ago. 

Preferred and “A” stocks 
registered the only gain in yield 
during the past week, being up 
.03 at 5.39%; one month ago this 
group yielded 5.26% while one 
year ago the yield was at the low 
level of 4.44%. Banks and com- 
mon stocks were unchangéd from 
the previous week at 3.81% and 
5.68% respectively (3.80% and 
5.61% a month ago and 3.34% 
and 4.70% a year ago). 

Mining stocks showed a loss in 
yield of .10 at 4.60% reflecting a 
slight improvement in the prices 
for this group (4.42% a month 
ago and 4.41% a year ago). 


the firm 


For Preferred 


MONTREAL (Staff)—Bonds for 
preferred stock is the offer which 
Interprovincial Brick Co, is mak- 
ing to preferred shareholders un- 
der a capital reorganization plan 
announced this week. 

Under the plan, holders of Class 
A and Class B preferred may sell 


their shares to the company. Pur-. 


chase price will be $100 per share 
flat for Class A and $40 per share 
flat for Class B. Payment will be 
made by issuing a principal 
amount of bonds equal to the pur- 
chase price. 

Bonds for the payment of such 
preferred stock as may be offered 
will be provided by the issue of 
$300,000 principal amount of first 
mortgage 20-year 4% bonds, Trust 
deed securing the bonds will pro- 
vide for a sinking fund for bond 
redemption payable annually 
commencing March ], 1949, It is 
proposed that the sinking fund 
payments will amount to 25% of 
the net earnings of the company 
during the preceding financial 
year. Also the company agrees 
that no dividends may be declared 
on the common stock as long as 
bonds are outstanding. 

Dividend arrears on the Class A 
stock as at Dec. 31, 1947, totalled 
$160 per share and on the “B” 
stock $176 per share. With a par 
value of $100 per share for both 
the “A” and “B” stock this means 
that a holder of one share of Class 
“A” preferred at present has a 
security with a theoretical. value 
of $260 and a Class “B” holder a 
value of $276. Early this week 
the “A” stock was quoted $54 a 
share bid and “B,” $23 a share 
bid. 

Company States Position 


In its letter to common share- 
holders, the company states that 
the board of directors takes the 
view that no distribution could 
be made by way of dividends on 
the capital stock of the company 
until the capital deficit ($219,393 
as at Oct. 31, 1947) and profit 
and loss deficit ($91,070 as at Oct. 
31, 1947) were made up. 

President C. G. Greenshields in 
the letter states that a realistic 
consideration of the productive 
capacity and probable earning 
power of the company would .in- 
dicate that in some respects the 
prospect of preferred sharehold- 
ers benefiting from some of their 
rights is relatively remote. 

Mr. Greenshields states that be- 
fore determining the purchase 
price to be offered for the Class 
A and Class B, the directors ob- 
tained the views of certain hold- 
ers of both classes of stock. He 
acknowledges that the purchase 
price had to be fixed arbitrarily 


and acceptance by any preferred ' 


shareholder will entail a certain 
sacrifice of his rights. In the case 
of the Class A holder, this means 
that he will take $100 principal 
amount of 4% bonds for a debt of 
$260. In the case of Class B it 
means acceptance of $40 of 4% 
bonds for a debt of $276. Each 
preferred shareholder will be left 
free to make his own decision 
whether to sell or not. 

A special meeting of sharehold- 
ers is being called for Jan. 27 to 
consider a bylaw approving the 
bond issue. Preferred sharehold- 
ers of both classes have no vote. 
The majority of the common 
shares of Interprovincial Brick 
are held by Cooksville Co. and it 
is anticipated that the bylaw will 
be passed, since it is stated that 
Cooksville Co, shares will be 
voted for approval. 


Terms of the Bonds 

Bonds when issued will be 
dated March 1, 1948, and will be 
payable as to principal March 1, 
1968. Interest will be payable at 
4% semiannually on March 1 and 
Sept. 1. They may be called in 
whole or in part at any time for 
redemption at $100 and accrued 
interest. Company may also pur- 
chase bonds in the market or by 
private contract at less than re- 
demption price. A limitation on 
the sinking fund payments pro- 
vides that no payment may be 
made if it would reduce the net 
working capital below $100,000. 

If the holders of all outstanding 
Class A and Class B shares ($147,- 
900 Class A and $300,300 Class -B) 
sell their shdres to the company, 
the principal amount of bonds re- 
quired to make payment would 
be $268,020. It is proposed that 
the balance of $31,980 of bonds 
from the $300,000 issue as well 
as any part not used to purchase 
preferred stock will be available 
for issue for general corporate 
purposes. F 

In the letter to shareholders, an 
accompanying profit and _ loss 
statement for the 10 months end- 
ed Oct. 31, 1947, showed a net 
profit of $34,433. This reduced 
the profit and loss deficit to the 
$91,070 figure. Current assets as 


lat Oct. 31, 1947, totalled $205,379 


and current liabilities of $59,802. 
It is pointed out that since the 
Class B stock is to be redeemed 
at a 60% discount, such a discount 
will contribute toward reducing 
the capital deficit to the extent to 
which Class B shares are pur- 
chased by the company. 


MYLAMAQUE MINES Dec. 29 
installment of 100,000 shares at 40c 
a share has not been exercised and 
agreement with John M. Brewis has 
been terminated by mutual con- 
sent, 


PALERMO GOLD MINES has let 
a contract for 5,000 ft. of diamond 
drilling for its recently acquired 10 
claims in Beattie district of Quebec. 


PORCUPINE REEF GOLD 
MINES has received payments for 
50,000 shares at 35c and 100,000 
shares at 37%c. Issued capital is 
3,404,755 shares. 
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For Income and 
Prospective Appreciation 


Abitibi Power & Paper Company, Limited 
is one of the world’s largest producers of 
newsprint. 


With reduced interest charges and taxes and 
the increased price of newsprint, favourable 
earnings are anticipated for 1947 and 1948. 


We offer as principals: 


Abitibi Power & Paper Company, 
Limited 
$1.50 Preferred Shares ($20 par value) 
Redeemable at $25 per share 


Price: at the market, about $20.25 per share, 
to yield about 7.40% ; 


Mail or telephone orders receive prompt 
attention. 


Wood, Gundy 
Limit 
Winnipeg TORONTO Vancouver 
Hamilton Montreal New York Kitchener 
Ottawa Regina Edmonton Halifax Victoria 
London, Eng, New Westminster London, Ont. 


& Company 
ed 


‘'COMPTROLLE 


} 


Large American manufacturer requires the services 
of G man to assume all the responsibilities of 
Financial Director for Subsidiary being formed in 
Singapore. 


PLEASE APPLY TO BOX 91, THE FINANCIAL POST, TORONTO 


SPLENDID SALES OPPORTUNITY 


For man of character, intelligence and initiative, 
preferably not over 40, with knowledge of the steel 
business to occupy important sales position with 
large industrial organization. 


Apply stating age, education, experience, and other 
qualifications. Replies held in strict confidence. 


BOX 87, THE FINANCIAL POST, TORONTO 


YOU MAY NEED 
ADDITIONAL CAPITAL PLUS 


THE SERVICES OF an individual who has proven sales, 
sales management and marketing ability. Mature judgment 
and intimate knowledge of Canadian market are available 
to growing organization with a future. Present associates 
aware of this advertisement. 


BOX 80, THE FINANCIAL POST, TORONTO 
OR J. H. McQUAIG & CO. KINGSDALE 6514 


AGGRESSIVE REPRESENTATION 
IN NORTHERN ONTARIO & QUEBEC 


Manufacturers’ Representative Firm established over 30 years 
can handle one or two additional lines. 


sha oer to metal mines, building supply houses and industrial 


BOX 290, THE FINANCIAL: POST, TORONTO. 


= 


ADVERTISING EXECUTIVE 


Advertising executive preferably with agricultural 
experience or training, university graduate, 25 to 
35 years of age, to direct sales promotional adver- 
tising for strong, well established industrial con- 
cern. In reply state experience or training and sal- 
ary required. @ 


BOX 23, THE FINANCIAL POST, TORONTO 


Did YOUR stocks 
pay “Extras” in 1947? 
The “Dividend Record’’ Will Tell You! 


Many Canadian companies increased their 
dividends last year, either by “extras” or by larger 
regular payments. Check your stocks against the 
“Dividend Record*’— it contains a complete list 
of dividends paid by all Canadian companies in 
1947. Send for the “Dividend Record”; we'll be * 
glad to mail you a copy. 


. You'll find the "Record" useful in preparing 
your Income Tax Return. 


Hugh Mackay & Company 


. Montreal Stock Exchange 
Members: yp ca:seal Curb Market 


MONTREAL 


Saint John + Ottawa + Cornwall 


Montreal + Halifax + 
Toronto + Eondon, Eng. 





CANADIAN REPRESENTATIVE 


to sell linen piece goods, dress 
goods, handkerchiefs made in 
Northern Ireland by 


SPENCE, BRYSON & CO. LTD. 
41, Gt. Victoria Street, 
BELFAST. 


N. IRELAND. 


Please send references, stating ter- 
ritory covered and details of 
organisation. 


J. H. McQUAIG & CO. 


Industrial Psychologists 
Selection of Executives ond Salesmen 
Testing of Personne! for Industry 


30 Bleer St. W., Terento, Ki. 6514 


MANAGEMENT 


Just as essential in handling 
Reo! Property as in Industry, Com- 
merce or any other enterprise. 
Send for Booklet explaining ovr 
Property Mancgement facilities. 


ee 


VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
ated values of your plant 
and equipment. 


"CHAS. WARNOCK & CO. Lid. 


Montreal Teronto Hamilton 
MA.3777 AD.8842 2-4173 


COMPTROLLER 


FOR 
MANMFACTURING COMPANY 
IN HAMILTON 
corgerennee in all phases of gen- 

and cost accounting, budget- 
ing, financial and cost statements 
Reply, giving full 


age, education 
expec 


Box 81, 
The Financial Post, Toronto 


WANTED 


Security Salesman to sell 

industrial common and pre- 

ferred issue. Must have abil- 

ity, good connections. Only 
;those that can obtain a 

licence need apply to 

BOX 160, 
SCHUMACHER, ONTARIO 


RICHMAC GOLD MINES (1936) 
advises that Jan. 1 installment of 
300,000 shares at 35c a share and 
each subsequent installment have 
been extended for three months 


% 


PULP AND PAPER 


Will Supply-Demand Position New Capital For Its 


In U.S. Slow Pulp Exports? 


United States paper and paper- 
board mills continued their high 
rate of production in November, 
running 109.3% of capacity and 
producing 1.7 million tons. As 
reported earlier, this productive 
rate is steadily jnarrowing the 
gap between supply and demand 
in that country. In October the 
American Paper and Pulp Asso- 
ciation index of basic demand 
moved up 0.1 but production in- 
dex rose 6 points from 180.9 to 
187.1, the highest on record. Fur- 
ther evidence of slackening de- 
mand is indicated by,a drop in 
orders received as compared with 
production. In November orders 
received by U: S. mills were 
7.5% below production, while the 
backlog of orders decreased 6.5% 
and stocks on hand at the mills 
increased 5%, 

Canadian woodpulp exports to 
United States have cohtributed 
materially to the record paper 
production. During the first 11 
months of 1947 woodpulp ex- 
ports to United States totalled 
1,374,000 tons, or almost double 
the imports from Norway, Sweden 
and Finland combined. Unless 
U. S. paper production takes a 
sharp drop this ‘year, it, is un- 
likely that sales of Canadian 
woodpulp in United States will 
be seriously affected by a supply- 
demand equilibrium. Canadian 
woodpulp is still selling below 
Scandinavian pulp; thus is not 
likely'to be easily dislodged from 
the American market. 

a - * 

The U. S. Forest Service on 
Dec. 1 postponed the sale of 
timber in Alaska. It was stated, 
however, that statements may be 
submitted to Lyle F. Watts, Chief 
of the Service, on or before March 
1, 1948. Applicants will be ad- 


See Good ’48 Year 
For Laura Secord 


Laura Secord Candy Shops Ltd. 
looks forward to a good year al- 
though costs have risen remark- 
ably, President John D. Hayes 
told shareholders at the annual 
meeting last week. Seven new 
shops were opened in 1947; seven 
more are planned for this year. 

In explaining why the price of 
the company’s product has been 
raised to 90c a pound after the 
Christmas season, Mr. Hayes said 
that actually 17.44c of this amount 
goes in taxes other than income 
tax. Since November the price of 
chocolate has gone up 1lc a pound 
and now costs 300% more than in 
1939; nut meats are approxi- 
mately 200% more than in 1939, 
he said. 

In the past year the company 
had paid out $982,000 in taxes, of 
all types, which is more than is 
paid out in wages and salaries, 
Mr. Hayes said, declaring “It is 
time for reduced taxes.” 

The company shared with its 
U. S. associate, Fanny Farmer 
Candy Shops Inc., in establishing 
a fellowship recently at the Mel- 
lon Institute, Pittsburg, intended 
to conduct research in making 
candy. 


DONALDA MINES has completed 
arrangements with Noranda Mines 
for joint diamond drilling of a hole 
from fourth level of Donalda along 
common boundary. The hole is de- 
signed to explore area north and 
south of the Horne Creek fault 
which strikes across both properties. 
Noranda bears one half the cost of 
drilling. Drilling from surface of 
the new sulphide zone, north of the 
shaft, is continuing by Donalda. 
First holes in the program returned 
encouraging zinc-copper values 
across good widths. ' 


CANADIAN CANNERS have ex- 
changed an additional 1,365 conver- 
tible preferred shares for an equal 
number of common, reducing num- 
ber of convertible preferred out- 
standing to 301,187 and inereasing 
— shares outstanding to 191,- 


INTELLIGENT INITIATIVE 


Established Executive ABILITY developed through 15 
years profitably diversified SALES ORGANIZATION and 
ADMINISTRATION experience in both Canadian and 
American INDUSTRY and FINANCE. Will go anywhere 
in the world with individual or business of integrity offer- 
— Te opportunity. Age 34. Replies strictly confi- 


BOX 8%, THE FINANCIAL POST, TORONTO 


CHEMIST 


Danish Civil Engineer in Chemical Engineering, several 
years’ experience in paint and lacquer production, 
emulsions and wax products and synthetic resins, 
laboratory control, research, supervisory and planning, 
28 years, married, desires position. 


BOX 85, THE FINAN CIAL POST, TORONTO. 


How can | 


BEST invest 
my savings? 


vised regarding eligibility on or 
before March 29. Oral auction 
is to be held in the Chief Fores- 
ter’s office, Washington, on April 
14, 


Senator Wayne Morse (Rep- 
Ore) recently called on U. S. Gov- 
ernment to take immediate steps 
to develop a newsprint industry 
in Alaska. He stated that paper 
companies in Canada have an- 
nounced increased prices for 
newsprint, although prices were 
already “outrageous.” According 
to Morse, Alaska could supply 
newsprint in perpetuity under 
scientific forestry. He said that 
American newspapers were con- 
fronted with a monopoly where 
they must rely on foreign sources 
for much of their newsprint. 

+ oo". 

Price of newsprint made in 
United Kingdom has been increas- 
ed by $36 a ton, to $186, it is 
reported. The price was raised 
approximately $30 last July and 
the new increase means that Brit- 
ish newspapers will be paying 
more than four times the prewar 
price. Approximately 75% of 
British newsprint is produced 
domestically, according to the 
London report. Price of import- 
ed supplies is also expected to 


rise, 


As all provinces will not agree 
to a national conference on for- 
estry under the auspices of the 
Dominion Government, execu- 
tives of the Canadian Forestry 
Association will confer with pro- 


vincial and federal officials, to. 


make arrangements acceptable to 
both, it is stated. The result of 
these talks will be announced at 
the C.F.A, annual meeting in 
February. 


Import Control 


For. Veneers 


Relaxed for ’48 


Following representations 
made by importers of lumber and 
veneers and by furniture manu- 
facturers, relaxation of the pro- 
hibitions of imports under cus- 
toms tariffs items 503, 504, 504(a) 
and 505, covering lumber, and 
507 and ex507(a), covering ve- 
neers, have béen authorized by 
the Emergency Import Contro! 
Division of the Department of 
Finance. 


For 1948, importers will be 
allowed permits for entry- into 
Canada of 45% of the dollar 
value of their imports during the 
base period, July 1, 1946, to June 
30, 1947, on lumber of white ash, 
hickory, oak, walnut and aromatic 
cedar and on veneers (sliced or 
rotary cut, not taped or jointed) 
of rosewood, Spanish cedar, bak, 
walnut and mahogany. This may 
be subject to downward revision. 

For the first quarter of 1948, 
permits will be issued covering 
40% of the total year’s import 
allowance. Subsequent quarterly 
percentages will be arranged 
when a clearer picture of import 
requirements is obtainable. This 
will give time for the Canadian 
veneer manufacturers to arrange 
to produce requirements for the 
Canadian furniture industry, a 
furniture spokesman states. Be- 
fore the second quarter’s permit 
is issued, it will be necessary to 
submit a, statement showing de- 
tails of imports covering the first 
quarter. 

Before permits are issued, each 
importer must submit a certified 
statemient covering imports for 
the base period of all lumbers 
and veneers listed above, show- 
ing the actual dates of acceptance 
of entries by customs, the cus- 
toms entry number, the dollar 
value of imports of each species 
of veneer and lumber separately 
and the total dollar value of im- 
ports for the base period. The 
import permits granted will be 
on a dollar basis and may be used 
on lumber and veneers mentioned 
above in any proportion, it is 
stated. 

Until further notice, 
species of lumber may be im- 
ported under special permits. 
These are teak, Australian gum- 
wood, Australian ironbark, ma- 
hogany, Ponderosa- pine, Cali- 
fornia sugar pine and Idaho white 
pine. 

Furniture manufacturers, as a 
result of this move, do not feel 
there will be any unemployment 
in the industry. 


PICCADILLY PORCUPINE 
GOLD MINES says that Stuyvesant- 
North has underwritten 500,000 
shares at 10c and optioned 600,000 
shares in three blocks of 200,000 
shares each at 12%4c, 15¢e and 20c. 


If you would like to increase the earning power 
of your savings, our long experience in matters 
relating to investment, is always at your disposal. 


any time. 


We can meet your particular requirements for 
security and income, from a-wide variety of 
government, municipal and corporation securities. 


Feel free to consult us without* obligation at 


G. E. LESLIE & CO. 


Head Office: 360 St. James St. W., Montreal 
Members: Montreal Stock Exchange « Montreal Curb Market 
The Investment Dealers Association of Canada 
Branghes at: Halifax, N.S., « Sydney, N.S., « Saint John, N.B., « Moncton, N.B. 


certain: 


Northwestern Utilities Raises\Moss, Lawson 


In order to finance future capi- 
tal requirements required by the 
growth of its business, North- 
western Utilities Ltd., Edmonton, 
Alta., requires additional money, 
it is stated in a letter offering 
preferred shareholders the right 
to subscribe for an additional 
5,000 preferred shares, 

The company has also complet- 
ed arrangements for private sale 
at par of an additional $2 mil- 
lion first mortgage 34% bonds 
and of an additional $250,000 
common stock, par $25 a share. 

Each present preferred : share- 
holder is offered the right to sub- 
scribe for additional preferred 
shares 4t $100 a share, less a com- 
mission of $2 a share. Dividends 
on the 5,000 shares to be sold will 
accrue from Nov, 1, 1947, which 
means an additional advantage to 
shareholders. Purchases were to 
be completed before Jan. 10 and 
an over-subscription was antici- 
pated. Sale of all shares was as- 
sured, as one shareholder had of- 
fered to purchase any balance 


left over. 

Allottment of the new shares 
is to be on the basis of one new 
preference to each preference 
shareholder ef record Dec. 15, 
1947, who made application, plus 
two additional shares for each 
seven shares held. If any shares 
are left over, the surplus will be 
further divided on a pro rata 
basis. 

Business of the company has 
grown substantially in recent 
years, and it is anticipated that 
this growth will continue, Presi- 
dent H. R. Milner states, adding 
that demand for natural gas in 
Edmonton and the other com- 
munities served, is increasing. 
The distribution system has been 
extended to the cities of Red 
Deer and Wetaskiwin and 
the towns of Camrose, Ponoka 
and Lacombe, Expansion of the 
system, and increasing popula- 
tion, have increased revenues, On 
Nov, 24, 1947, the company had 
26,602 consumers (23,376 at Dec. 
31, 1946). 


What Will Peak Production 
Mean to Ford ’47 Earnings? 


Ford Motor Co. of Canada pro- 
duced more cars, trucks and more 
spare parts in 1947 than in any 
peacetime year in its history, ac- 
cording to year-end figures re- 
leased by the company. 

When the assembly lines rolled 
to a stop on Dec, 19, 1947, a total 
of 101,185 cars and trucks had 
been completed, topping by 574 
units the previous high mark of 
100,611 set in 1926. The new re- 
cord is 26% higher than the 1946 
output of 80,267 units and nearly 
1 2/3 times the 1939 tota} of 
61,015. 

What this means when trans- 
lated into earnings, the company 
will not say at this time. In 1946 
it showed a net loss of $239,448 
after recovery of income taxes 
paid in 1945 of an estimated $380,- 
000 as a result of 1946 losses. But 
the year’s loss was substantially 
less than the loss of about $1.7 
million ‘estimated for the first 
nine months of ‘1946 when Ford 
manufactured 60,545 cars and 
trucks. This big loss was due to 
“intermittent production.” With 


production uninterrupted by | 


strikes in 1947 analysts are look- 
ing for a good earnings statement. 

Although complete production 
figures for other companies are 


Passenger Cars 
Domestic 


Total Passenger Cars 
Commercial Vehicles 
Domestic 
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Seriously Hit 


The United Kingdom’s sharp 
cut in import quota of Canadian 
leather for the first quarter of 
1948, has meant a serious dis- 
location of export business, Louis 
O. Breithaupt, president of the 
Tanners Association of Canada, 
told that body’s annual meeting. 
The disappointment is all the 
greater when it is realized that 
this business has been placed in 
South America and in a former 
enemy country, Mr.. Breithaupt 
stated. 

The problem of exports will 
undoubtedly be solved by Can- 
adian leather producers seeking 
—and; it is hoped, obtaining 
—increased exports under the 
‘European Recovery Program. 


Leather Exp 


leather, shoes, and leather pro- 
ducts exists in Europe. The Can- 
|adian leather industry could help 
supply this need without jeopar- 


Association president said. 

In the meantime, to compensate 
for loss of the British market and 
to promote exports in dollar 
areas immediately, present ex- 
port permit requirements on 
finished leather should be abro- 
gated and export permits should 
be made available immediately 
for all finished leather, whether 
tanned from imported hides or 
Canadian hides, Mr. Breithaupt 
said. With shoe production having 
dropped about 6.5 million pairs 
for the first ten months of 1947, 
against 1946, and leather exports 
to Britain virtually cut off, there 
is now no danger of any Canadian 
manufacturers running short of 
leather. 

Prices Below World Level 

The advance of hide prices 
from 18c to 29c a th. following 
decontrol: has resulted in the 
return of leather substitutes on 
an ever-widening scale. Hide and 
leather prices in Canada are 
probably lower than in any other 
country in the world, and, as a 
matter of fact, very substantially 
lower than prices in the U. S., it 





is said. This has undoubtedly | , 
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| Unquestionably, a great need for | 


dizing the home market, the | 





not yet available, the statistics for 
the first 10 months of 1947 would 
indicate that Ford Motor Co. of 
Canada made slightly more than 
two fifths of all motor vehicles 
produced in the Dominion in 1947 
and _ substantially more than 
either of the other major com- 
panies, it is stated. , 

Last year’s production was ac- 
tually much greater than is indi- 
cated by comparison of the 1947 
and 1926 unit figures because 
present-day trucks and cars are 
bigger, heavier and more difficult 
to make than those of 1926, the 
company points out, The volume 
of spare parts made in 1926 was 
but a small fraction of that for 
1947, 
made 87,800 cars and trucks. 

Of the 101,185 units turned out 
in 1947, 63,409 or about 62.6% 
were passenger cars and 37,776 or 
37.4% were commercial vehicles. 
Comparable percentages for 1946 
were 50.8% and 49.2%. 

The share of production allotted 
the Canadian market in 1947 was 


Expansion | Payor Merger 


Eng Elec.,Inglis 


“We are very much in favor 
of the merger of English Electric 
Co. of Canada and John Inglis 
Co. through an exchange of shares 
and cash,” Moss, Lawson & Co. 
state in a letter to holders of A 
shares of English Electric. The 
reasons given are: 


1, Income, “In our view, even 
if earnings are good, English 
Electric could not, advisedly, pay 
any dividends for two or three 
years because of its real need to 
build up surplus and increase 
working capital. By accepting 
this exchange of stock, A share- 
holders will receive forthwith $3 
a share and thereafter regular 
dividends on the John Inglis 
shares, now paying 10c a share 
quarterly. The two Inglis shares 
received will thus give a divi- 
dend equivalent to 80¢ on each 
of the English Electric A shares. 
Also, the surplus account of John 
Inglis Co. is very substantial and 
permits dividends to be increas- 
ed when earnings warrant such 
action.” 

2. Market Value. “English Elec- 
tric A shares recently sold as 
low as $16 but when rumors of 
the proposed merger were heard, 
the stock moved up to $21, John 
Inglis shares sold as low as $8 
recently and are now quoted at 
$9 bid. Therefore two shares of 
inglis at $9, making $18, plus $3 


| in cash more than equals the cur- 


In 1929 Ford of Canada|} 


higher than in the previous year | 


with 60% of all vehicles destined 
for purchasers in the Dominion. 
(46% in 1946). 
Comparative production figures 
are as follows: 
1947 1946 1939 
39,802 
23,607 


19,965 
20,810 


18,729 
19,057 


63,409 40,775 37,786 
20,889 
16,887 


—_——--- 


37,776 


17,005 
22,487 


6,271 
16,958 


23,229 


25,000 
36,015 


80,267 61,015 


holds, Mr. Breithaupt stated. It is 


39,492 


60,691 
40,494 


36,970 
43,297 


101,185 


ee 


safe to assume, however, he add- 
ed, that if further advances be- 
come necessary, due to uncontrol- 
lable factors, such advances, if 
any, will be very moderate com- 
pared to those of 1947. Keen 
competition within the industry, 
which capacity has been develop- 
ed to a very high degree, is 
further assurance that leather 
will lee reasonably priced, the 
president stated. 


During the year a strong com- 
mittee, under the chairmanship 
of Mr. Louis Lang, was formed, to 
make representations to the Dept. 
of National Revenue, Ottawa, re 
approval of “last-in-first-out” 
method of inventory valuation. 
Recommendations have _ been 
made to the National Research 
Council that Canadian producers 
of wood products should be mate- 
rially assisted wherever possible 
to develop new tanning extracts 
to replace the rapidly dwindling 
U. S. supplies. Some Canadian 
pulp and paper companies have 
already made considerable pro- 
gress along these lines, one major 
U. S. tanning material having 
been replaced with Canadian 
extract almost 100%. 


| 


| 
| 
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rent bid price of $20 for the A 
shares, The price of $9 for Inglis 
shares is fully justified on a 
yield basis since the 40c dividend 
gives a return of 4.44% at that 
price.” 

3. Confidence in the Inglis Man- 
agement. The firm predicts that 
earnings and dividends of the 
combined campanies “would war- 
rant a much higher market price 
for the Inglis shares.” 

4. The asset value of Inglis 
shares compares very favorably 
with the call price of the English 
Electric A shares, particularly so 
if consideration is given to the 
present-day value of the extensive 
Inglis plant. The replacement 
value of such a plant would be 
several million dollars in excess 
of its original cost. Such poten- 
tial value should be reflected in 
increased earnings because of the 
long-term demand for the goods 
it now produces.” 

Moss, Lawson & Co. is an inter- 
ested party in the transaction 
since one of its partners is a sub- 
stantial shareholder of both of 
the companies involved, the let- 
ter points out. 


Prov Transport 


Bonds Offered 


MONTREAL (Staff) — To pay 
for new rolling’ stock and im- 
provements to terminal facilities, 
Provincial Transport Co. has sold 
$2 millions of debentures. The 
issue consists of $600,000 at 25%4% 
serials maturing $75,000 on Dec. 
1 each year 1948 to 1955 inclusive 
and $1.4 millions of 4% sinking 
fund debentures maturing Dec. 
1, 1962. Issue is beng offered by 
Greenshields & Co. and Savard 
Hodgson & Co, Sinking fund de- 
bentures are priced at 9912 to 
yield approximately 4.05%. 


Provincial Transport now has | 


approximately 400 buses in serv- 
ice, with another 60 on order. 
After additions and retirements 
this year, the company expects 
a fleet of 424 vehicles less than 
four years old. 

For the 10-year period ended 
1946, average annual consolidated 
earnings of Provincial Transport 
and subsidiaries before taxes were 
$613,378, according to the offer- 
ing prospectus. Since maximum 
interest payable on the new de- 
benture issue is $72,500, these 
earnings are equivalent to 8% 
times maximum annual interest 
charges. Earnings before taxes for 
the first 10 months of 1947 total- 
led $708,644, or 11% times de- 
benture interest requirements. 


Do You Know All the Rules 
For Taking Money to the U. S.? 


What are the rules for taking U. S. 
funds on a trip south of the border? 

Sure, you probably know them, 
but many don’t. And last week, one 
citizen got widely different answers 
on key questions about present regu- 
lations in places he could expect to 
get the facts—two banks. 

Here were the answers received 
by a Canadian business man going 
to the United States who asked the 
following questions at two differ- 
ent banks: 


How much Canadian money can I 
take with me to the United States? 


Ist banker:—You can’t take any 
Canadian money out of the country, 
not even $10. 

2nd banker:—You can take up to 
$25 in Canadian currency with you 
without a permit. 

The ruling of the second bank is 
he correct one. You may without 


been brought about by the fact/an H form take out each month 


that Canadian packers have 
shown “a laudable restraint” in 
not exacting everything the traffic 
would bear since decontrols. The 
embargo on shipments of hides 
from Canada has also had a salu- 
tary effect in this connection. Had 
it not been for these factors, hide, 
leather and shoe prices in Canada 
would undoubtedly have 


U. S. levels. 
No one can predict what 1948 


up to $25 of which not over $10 is 
U. S. currency with the balance 
Canadian. You can buy the $10 once 
a month at your bank. This monthly 
$25 is in addition to your $150 an- 
nual travel ration. 


ust I take my annual travel 
ration of $150 all on one H form at 
one time or can I spread it over 


ad-/| several trips? 
vanced to the extremely high | 


Ist banker: — You’ are allowed 
only one H form a year. Therefore 
you might 


$150 with you, If you don’t, and 
take only, say $50, you won't be 
allowed to get another H form ap- 
proved until next year. 


2nd banker:—You can get as 
many H forms as you like until 
you have*used up your yearly 
ration of $150. These H forms go 
from your ‘bank to Ottawa to be 
filed so the FECB will know whether 
you have used your ration or not. 

The second bank was right. 
There is no restriction on the num- 
ber of trips you make or the num- 
ber of H forms only on the max- 
imum amount you may take with 
you, $150. 


What is the maximum amount of 
U. S. funds I am allowed to buy and 
take out of the country without 
a permit? i 

Both banks:—$10 monthly. 

Both banks in this answer were 
right. : 

When a person is going to the 
United States on an ordinary pleas- 
ure trip he is allowed $150 in the 
12 months period but can also take 
with him $25 in Canadian funds 
(his monthly allowance) so that he 
will have it on his return to Canada. 

If going to the United States for 
health or education, application for 
U. S. dollars must be made on a 
special form. Applications for health 
travel must be accompanied by a 
medical report on forms specially 


as well take the full provided. 
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PUBLIC UTILITY 


AND 


CORPORATION BONDS 


BELL, GOUINLOCK & CO. 


LIMITED 
ESTABLISHED 1920 


MONTREAL TORONTO WINNIPEG 


ROYAL SECURITIES 
CORPORATION LIMITED 


Established 1903 


Underwriters and Distributors of 
Government, Municipal, Public Utility 
and Industrial Securities 


244 St. James St. W: 
Montreal 


330 Bay Street 
Toronto 


Montreal, Toronto, Halifax, Saint John, Quebec, Ottawa, Winnipeg, 
Calgary, Vancouver, Charlottetown, Hamilton, St. John's, Nfid. 
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“ANTARIO: LOAN AND-DEBENo==:= 
a = ee : LONDON, CANADA * 


Established 1870 
Mortgage Loans for Building or Buying Homes, 
Convenient monthly payment mortgage plans. 


CREATORS OF CONTINUOUS FORMS AND RECORDS 


oO 


HERE IS SIMPLICITY! 


SIMPLICITY in operation. Only one moving 
part—this pinwheel shaft means trouble free, 
accurate form feeding when you use a Crain 
Form Flow autographic register for handwritten 
records. 


SIMPLICITY in record keeping. Accurate, con- 
trolled registration at any speed. Skilfully 
designed Kant-Slip marginally punched business 
forms mean safe, economical records. 
SIMPLICITY is the keynote in all Crain Register 
Systems, for simple streamlined continuous 
forms save operating dollars. 


R.L.CRAIN LIMITED 


OTTAWA ¥ CANADA 


O+ 02:50. QO. 


Branches in Principal Cities 
Associated with 


The Standard Register Company 
Dayton, Ohiec. 


6. 2 S66 2:8. 
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V Underwritjng 
1 Investment Service 
1 Experience 


We offer an underwriting and invest. 
ment service based upon a quarter 
century of experience in marketing 
Canadian government, municipal and 
corporation securities. 

This experience and knowledge is cor- 
dially extended to both corporations 
desiring new capital arrangements and 
to small and large investors who desire 
careful attention to their investment, 
requirements, 


Communicate with us concerning your 
» financial or investment problems. 


McLeop, Younc, Weir's COMPANY 


Metrepolitan Building 276 St. James St. West 
Montreal 


= Telephone: Harbour 4261 
Montreal, and New York 
sea Enpond 


Members of The Investment Dealers Association of Canada. 
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The Editorial Pag r 


Get Rid of These Hobbles 


‘Toronto very ‘suddenly, very significantly has 
decided that business, industry and the en- 
gimeering profession from now on can, if they 
like, weld instead of rivet structural steel fram- 
ing for buil ,and bridges within the city. 
The local | bylaws still say quite 
clearly that riveting is the only permissible 
method of joining structural steel 

But the building bylaws here, once more, are 
being bypassed as obsolete. 

For years a vigorous crop of engineers has 
been expressing conviction and offering fairly 
conclusive evidence that welding can lighten 
structures by as much as 10 to 30% of weight 
of steel and without reducing their structural 
strength; thatdt can save steel and money; that 
it may displace riveting. 

More decisively, the Canadian Standards As- 
sociation in recent months has rounded out an 
organization — the new Canadian Welding 
Bureau—to certify efficiency of welding per- 
sonnel, equipment and methods; to virtually 
guarantee quality of welding work in manu- 
facturing and construction. 

In addition to all that, a new spirit of pro- 
gress recently has stirred in the dusty cor- 
ridors of Toronto city hall, in the office of 
Mayor Robert Hood Saunders, and in that of 
Building Commissioner Kenneth S. Gillies. 

Toronto, which to the nation’s builders for 
years has symbolized reaction against new 
construction ways and materials, last summer 
announced approval “for the time being: at 
least” of gypsum board on interior walls and 
ceilings of houses, instead of lath and plaster, 
and of 11 other concessions to public clamor 
for lower costs and faster building. 


Those Municipal Nest Eggs 

Municipalities are not nearly as prosperous 

as they seem today, suggests the report of the 
| Petrie Commission which has just completed 
| its study of Fredericton taxation. The present 
‘rosy picture is the result of forcibly reduced 
; expenditures during the war coupled with the 
buoyancy of property taxes during the same 
| period. This situation allowed many munici- 
, palities to pay off old debt and build a nest 
egg. But it has not changed their revenue 
. problem. 

States the report: 

“The only major revenue source left to 
municipalities is the property tax, which al- 
ready provides about 75% of municipal reve- 
mime in Canada. It is the opinion of the mem- 
bers of this Commission that the answer to 

’ the municipal revenue problem does not lie in» 
imereased property taxes. In many, perhaps 
most, corfimunities the property tax had ap- 

the saturation point before the war. 

rty tax delinquency and.tax forfeitures 

lhad reached alarming levels. While the pros- 

perity engendered by war had alleviated the 

burden -of existing property taxes to some 

extent, any serious slump in business activity, 

accompanied by deflated property values, 

would quickly place the municipalities in a 

position similar to that in which they found 
themselves during the last depression.” 


While recognizing as a fact that “sweeping 

- tax reforms cannot be started at the municipal 

leve]” this report does suggest two remedies 
that lie largely within that scope: 


1. Municipalities must use with maximum 
effectiveness those revenue sources left to them. 


2. Municipalities should be relieved of the 
responsibility for certain services, particularly 
those concerning public health and welfare. 


‘50 Years Expansion 


This week the Shawinigan Water and Power 
Co. celebrates its 50th anniversary. 

Now one of the largest companies of its kind 
in the. world, Shawinigan made possible much 
of Quebec’s industrial development. Half a 
century ago, there were only inert, tiny vil- 
lages in many of the places now humming with 
power-dependent industries and immense com- 
munal vitality. _ 

The company got its charter 1898 and two 
years later work started on power development. 
In 1903 power deliveries weré made to Mont- 
real, Since then the story has been one of con- 
stant expansion for itself, constant development 
of the foundations of economic well-being for 
hundreds of thousands in the industrial heart 
of Quebec. 

Back at the turn of the century, electricity 
firms were regarded with a good deal of amused 
scepticism. Now Shawinigan serves a 25,000 
square mile area, has 220,000 customers. An- 
nual power output is 7 billion killowatt hours 
of which 90% goes to industrial users, including 
the world’s largest concentration of paper mills, 

chemical, plastics and aluminum in- 
i Shawinigan and its associated com- 
panies employ over 7,000. Shawinigan Falls, 
Grand Mere, Latuque, Three Rivers, Valleyfield, 
Huntingdon, Quebec City, and Montreal itself, 
all trace much of their economic strength to 
electricity. Despite its big tax payments to fed- 
eral, provincial and municipal government, 
Shawinigan claims that it sells power at the 
lowest rate per kwh in North America. 


London Collapse Cleared Way 


Collapse of the London Conference may in 
the end prove a concrete step on the road to 
peace, Lewis H. Bréwn, stated in an address 
before the Investment Dealers’ Association of 
Canada in Toronto this week. This definite 
break, argued Mr. Brown, cleared the way for 
co-operation between Britain, France, the Uni- 
ted States in setting up a united Western Ger- 
many ,something that was not possible so long 
as Russia pretended to be willing to work with 
the others. 

Mr, Brown, who is chairman of the Johns- 
Manville Corp, made a two-month, on-the-spot 
survey of Germany at the request of the Uni- 
ted States military authorities. 

Anticipating failure of the recent conference 
of foreign ministers. in London jo agree on a 
recovery program because of Soviet Russia’s 
noneo-operative attitude, Mr. Brown offered a 
concrete program for reconstruction without 
Soviet Russian parti¢ipation. In his report, Mr. 
Brown warned that little could be accomplish- 
ed for the recovery of Great Britain and West- 
ern Europe unless an entirely new policy for 
the business revival of Germany was immedi- 
ately activated. 


ax Regardless of ticir ppyagnal feelings, there 


Canada’s ancient building codes were be- 
ginning to totter. 

The present furore over welding is academic. 
Most big cities have been permitting it on 
occasion by special dispensation. But most 
have been finicky about any blanket approval 
or appearance of endorsation. Their technical 
advisers long have signified satisfaction with 
welding of steel as an alternative to riveting. 
But municipal building codes almost without 
exception stand in the terms laid down before 
steel welding got decisive test twenty years 
ago. And building codes heretofore have been 
sacrosanct. ) 

Now that most structural steel men and a 
growing number of leading structural en- 
gineers are prepared to swear by welding, Can- 
adian civic officials appear willing to string 
along. 


It is that way with many another newer~ 


building method and material. Today’s local 
building code blocks new ways, not because 
it sets up criteria against them but because 
it was phrased decades ago in terms of stand- 
ards now obsolete. 

What’s wanted now is an even more vigor- 
ous attack and a move in every city to review 
building bylaws from end to end, to substitute 
strength, weight and performance standards 
instead of precise specification of permissible 
materials, dimensions and structural patterns, 
many of which are now uneconomic. 

For the first time in years there are signs 
that Canada’s larger cities are taking that long- 
deferred turning but there’s still too much 
quibbling over foundation and wall thickness, 
size of wood framing members, kind of wall 
materials and all the rest. 


can be few people on this side of the Atlantic 
who still believe that we can hope to prosper 
until there has been substantial recovery in 
Germany. That country, and especially the 
largely industrial western half, is a vital link in 
general European industry. Its mines, factories 
and chemical plants are directly tied with in- 
dustry in neighboring Holland, Belgium and 
France and the Scandinavian countries. If Ger- 
many is not restored then we cannot hope to see 
these others and Britain restored and in the end 
we cannot hope to prosper on this continent. 


Let’s Be Realistic 
It would be a grave mistake to assume that 
present world demand for goods forms the 


‘ basis of solid, long-term prosperity, warned 


Beaudry Leman, chairman of the board, at the 
annual meeting of the Banque Canadienne Na- 


- tionale last week. Mr. Leman said: 


“Optimism should be tempered with a 
critical examination of the facts. We have 
made but little progress in paying off the cost 
of the war. A great many of the marts of the 
world whose influence bears heavily on the 
economy of Canada, are in the doldrums. We 
have found it necessary, in order to maintain 
the volume of our export trade, to grant to 
many of our foreign clients credits to a sum- 

- total of about 1% billion dollars.” 


‘Mr. Leman also added that when European 
agricultural and industrial production begins 
to recover, as we must assume it will recover, 
inevitably there must follow considerable re- 
adjustment of our high prices and costs, if we 
are to compete in the markets of the world. 

It is to be hoped that this sober warning 


‘is heeded. It would be foolish and dangerous 


to assume that caution is unnecessary, to, as 
Mr. Leman adds, “be led into the belief that 


boom times are a permanent fixture of the 


postwar world.” 


Hush, Hush at Washington? 


Those were serious charges, Peter Inglis, 
Washington representative for the Southam 
newspapers, made about bungling in our Amer- 
ican press relations. 


Never has it been so important for Canada 
to have its problems understood and itself fav- 
orably regarded in the United States as now. 


Yet, Inglis refers to “the public relations 
fiasco of the visit of Finance. Minister Abbott 
and previous similar incidents, large and small.” 
Through failure on the part of Canadian offi- 
cialdom, says Inglis, not a word of Mr. Abbott’s 
press conference got into the Washington pa- 
pers. Yet it is of immense national importance 
that Mr. Abbott’s story of Canada’s present 
financial predicament should be heard by Amer- 
icans;.why Canada is borrowing money from 
the Export-Import Bank, why we are now ban~ 
ning some U. S. goods and putting others on 
quota; why we want negotiations aimed at 
further lowering of tariffs. ue 


During wartime, Canada had’ high-powered 
public relations staffs in New York and Wash- 
ington, getting Canada’s story before the Amer- 
ican people. Much excellent work was done. 
Canada got a lot for the money spent. 


In a burst of misdirected zeal to tear down 
national machinery built in wartime, Canada’s 
public relations staff in Washington and New 
York was violently slashed. 


But more serious was the fundamental policy 
decision to put public relations under the De- 
partment of External Affairs. 


For the most part made up of amiable and 
very competent men, External Affairs is cer- 
tainly not the department to boss public re- 
lations. Its instinctive reaction is “no publicity.” 
Secrecy is its habit, its preoccupation and its 
preference. 

Like it or not, the fact today is that in Amer- 
ica, particularly skilled and energetic public 
relations is a necessary and vital instrument 
to be. used deliberately to get our country’s 
story understood. ' y 

The only way public relations men can oper- 
ate is when their work is backed by.authority 
sufficiently high to let them battle on more 
or less even terms with senior government offi- 
fials. 

Certainly, now is not the time when Canada 
can afford any bungling or inefficiency or miss- 
ed chances in her U. S. public relations. 

And the public yelations job can’t be left to 
the professionals nor to officialdom alone. Every 
Canadian has a duty to help explain our prob- 
lem and our policies.’ 

Practising what we preach, The Financial 
Post sent free copies of a recent issue explain- 
ing Canada’s dollar problem to all members of 
Congress, and to 1,000 icp :.aders in U. S. busi- 
ness. . 


Post 
Scripts 


From the South 


Powell River Co.,. of Vancouver, 
manufacturer of pulp and paper has 
a new executive vice-president, He is 
M. Joseph Foley who comes to the 
Pacific Coast from the southern states. 
His previous job was vice-president of 
Brooks-Scanlon Incorporated. 

“Joe” ‘Foley, through Brooks-Scan- 
lon and other organizations, has been 


closely associated with the lumber, © 


timber and pulp business for the past 
fifteen years. He brings to Powell 
River a colorful 
background of 
industrial and fi- 
nancial experi- 
ence, 

Majoring in 
economics, Foley 
graduated from 
University of 
Notre Dame in 
1933—and,  fol- 
lowing the foot- 
steps of his late 
father, J. S. 
Foley, imme- 
diately entered 
the lumber busi- 
ness as a salesman for the Foley 
Lumber Co. in Jacksonville, Florida. In 
Company in Jacksonville, Florida. In 
1936 he joined the Brooks-Scanlon 
Corporation, Florida, as assistant to 
the president, 


In 1946, following the amalgamation 
of the Brooks-Scanlon interests in 
Florida and Oregon, Foley was 
appointed vice-president of the new 
corporation. In the past two years 
he has made exhaustive surveys into 
the manufacture of pulp and papers 
from Southern Pine. 


In addition to his duties with the 
Brooks-Scanlon organization, he has 
served as president and general man- 
ager of the Live Oak, Perry & Gulf 
Railway Co. and as a director of the 
Foley Lumber industries. 


Foley’s industrial and business 
career in Florida has been spectacu- 
lar. He is a director of fourteen com- 
panies and associations. 

He is vice-president and director at 
large for the Florida State Chamber 
of Commerce; a director of the 
Atlantic National Bank of Jackson- 
ville; and one of the three members 
of the State Industrial Commission 


MR. FOLEY 


_representing employers. For many 


years he has been prominent in the 
affairs of the Southern Pine Associ- 
ation and the Florida Board of Forest- 
ry. A scientific and practical student 
for forest development policies, he has 
initiated and encouraged policies that 
have made his firm’s holdings among 
the most productive in the logging 
business. 


Joe Foley joins the Powell River 
Company at a time when it is plan- 
ning developments for sustained yield 
operations on its timber limits in line 
with the general principles success- 
fully followed by the Brooks-Scanlon 
organization in the South. 


Mr. Foley is married with two 
children and the family plan to move 
to Vancouver this year. 


Seek Industries for Manitoba 


Chief responsibility for attracting 
new industry to Manitoba falls on the 
youthful’ shoulders of Rex Edmund 
Grose new director of the Bureau 
of Commerce and Industry for the 
senior prairie province. He comes 
back to his 
native province 
from Ottawa 


‘where he had 


been an admin- 
istrative officer 
under Dr. H. L. 
Keenleyside, 
deputy minister 
of mines and 
resources. 

Grose is only 
32. Born in Cro- 
mer. in western 
Manitoba he 
attended public 
and high school MR. GROSE 
in Winnipeg and * 
graduated in Arts from United College 
in 1937. After that he took a business 
course and at outbreak of the war 
was on the instruction staff of a 
Winnipeg Business College. A few 
days after declaration of war, he en- 
listed as a private with the Royal 
Canadian Ordnance Corps. He was 
overseas from 1940 until the end of 
1944 and was sent back to Canada to 
take a position in the Dominion civil 
service as supervisor of training for 
D.V.A. in Military District No. 10. 

In his army service overseas he 
rose to the rank of major. His last 


position was deputy assistant director 
of Ordnance Services at headquarters 
of the First Canadian Army. His 
duties in this post involved assistance 
in organizing preparations for the 
landing in Normandy. For his work 
he was awarded the M.B.E. 


Grose was stationed in Winnipeg 
after his return from overseas until 
Sept. 1 when he accepted an appoint- 
ment as administrative officer in the 
mines and natural resources branch 
at Ottawa under Dr. Keenleyside. 

As director of the Bureau of Com- 
merce and Industry, Grose will also 
be responsible for supervision of the 
Manitoba Travel and Publicity 
Bureau. Eventually the Travel 
Bureau is to have a separate director, 
but when named he will report to 


Grose. 
s * 


Public Affairs Researcher 


A keen youngster in his early 

thirties becomes Canada’s chief re- 
searcher in public administration with 
retirement of 73-year-old Dr. Horace 
L. Brittain. The 
man: Eric Hardy. 
The jobs: Direc- 
tor of both the 
28-year-old Citi- 
zens Research 
Institute of Can- 
ada and 33-year- 
old Toronto 
Bureau of Muni- 
cipal Research. 

Hardy is diffi- 
dent when he re- 
counts pioneer 
Dr. Brittain’s 
contribution to 
public affairs 
over a third of a ME. HARDY 
century. But he’s ° 
no novice himself in provincial and 
federal administration and holds pro- 
nounced views on citizen participation 
in government. One of the ideas: Take 
a leaf out of WPTB’s wartime book; 
abandon technical jargon if you want 
to engage the help of Mr. and Mrs. 
John Public in complex problems of 
the hour. 


The Institute and Bureau are non- 
partisan, nonprofit educational bodies 
collecting, analyzing, interpreting and 
publishing facts about public finance 
and administration. Like many other 
service organizations of the kind, both 
attempt to meet the needs of the 
whole “community,” but both draw 
their financial support mainly from 
the business group. 

The Toronto Bureau, believed 
unique in Canada, is, however, similar 
in organization and function to par- 
allel bodies in all major U. S. cities 
and, like them, is a member body of 
Governmental Research Association 
with headquarters in New York. Its 
officers have sat on important special 
committees—for example, Toronto Re- 
construction Council and the recent 
Toronto city council subcommittee on 
amalgamation of civic welfare and 
health departments. 

The Institute on the other hahd is 
national in scope, with executive rep- 
resentation from Halifax to Vancou- 
ver. Its president is R. C. Berkinshaw 


‘science and economics; 


—Cartoon by Grassick. 


of Toronto. The Institute circulates its 
findings to government officials, li- 
braries, newspapers, its own members 
and other supporters. On occasion, 
like the Toronto Bureau, it has assist- 
ed broad studies launched by other 
bodies. In the late 1930’s, for example, 
J. E. Howes (who for 15 years was 
assistant director of the Institute and 
now is with the Bank of Canada) was 
“on loan” to the Rowell-Sirois Com- 
mission for research on Dominion- 
Provincial relations. 

Director of both organizations, Eric 
Hardy was born at Vivian, Ont., grew 
up in Barrie, Ont., son of a Toronto 


. Conservatory musician. After three 


years with the Bank of Toronto, first 
as a junior,jthen teller, he graduated 
at University of Toronto in political 
promptly 
joined WPTB in Ottawa where he 
organized, and then became director 
of research in the supply division. 
In 1945 he moved back to Toronto for 
a year with Ontario’s new Bureau 
of Statistics and Research on studies 
for the Dominion-Provincial Confer- 
ence, then was recalled by WPTB, 
first as special supply officer, then 
executive assistant on supply prob- 
lems. But—that was 1946—decontrol 
was in the air and Hardy, seeking a 
wider field for action soon shifted to 
the Bureau and Institute which he 
now will direct. 

A Presbyterian, political independ- 
ent, bachelor, fond of skiing, swim- 
ming, badminton, tennis and squash, 
Hardy bicycled through Virginia after 
leaving Ottawa last year. He is a 
member of Toronto’ Board of Trade, 
Fellow of the Canadian Bankers Asso- 
ciation, graduate member of Univer- 
sity of Toronto’s Hart House and 
prominent in activities of University 
College Alumni. 


Stop Me li— 


Woman: “I’m not prejudiced at all. 
I’m going with a perfectly open and 
unbiased mind to listen to what I’m 
convinced is pure rubbish.” 

* * a 


A young woman stalled her car at 
a traffic light. She stamped on the 
starter, tried again, 
engine, while behind her an impatient 
motorist honked his horn steadily. 
Finally she got out and walked back. 

“I’m awfully sorry, but I don’t seem 
to be able to start my car,” she told 
the driver of other car pleasantly. 
“If you'll go up there and start it for 
me, I'll stay here and lean on your 
horn,” 

* a7 +. 

The young couple had just finished 

“inspecting” the tiny bird-cage apart- 


_ment. Stepping out of earshot of the 


agent, they whispered briefly. The 
wife nodded at last, and the husband, 
turning to the agent, exclaimed re- 
signedly, “Well, I guess we’ll take it, 
although it is much too small.” 

“I don’t see why,” retorted the real- 
estate man, “the apartment was plan- 
ned for two people.” 

“I. know,” the young husband 
agreed, “but you see, we were hoping 


.to be able to keep a goldfish.” 


li You Are Strong—by Joseph Lister Rutledge 


A small item in the news of a few 
days ago brought to mind the sub- 
stance of one of O. Henry’s almost 
three hundred stories. It told of a 
businessman in a South American 
republic who used honesty as his 
peculiar foible. It was this little 
peculiarity that set him apart appar- 
ently from his more worldly fellows. 
They recognized that he had a stake 
in this attitude of honesty and there- 
fore was not likely to vary from it. 

It is not a story without a basis, as 
history will tell. It is fairly generally 
recognized that Britain’s undoubted 
hold on China, in the days before 
Chiang Kai-shek, sprang from a rec- 
ognition that, as a nation, Britishers 
wer not addicted to the “squezee,” 
that was an accepted part of Chinese 
administrative practice. So the affairs 
of the Chinese Treasury, that natur- 
ally had an influence on the trade of 
the country, were put in the hands 
of a British official, who might seize 
opportunities, but certainly would not 
tamper with the resources that were 
in his hands. 

The item that suggested these reflec- 
tions told of the death, on the day 
after Christmas, of Arthur Mews, 


aged 83, who began his business life 
as a minor clerk in the Newfound- 
land Government and lived to become 
its Secretary of Home Affairs, and 
to wear the cross of St. Michael and 
St. George. 

Once, in addressing a meeting of the 
Canadian Club in Toronto, Arthur 
Mews said: “Newfoundland really has 
a lovely climate—if you are strong.” 
The latter phrase might stand as a 
text for the life of a man who made 
honesty not a graft but an unalter- 
able and unfailing guide. Indeed the 
words “squeeze” or “graft,” even in 
the understanding way that O. Henry 
used them, sound almost improper 
when they appear in the same para- 
graph with the name of Arthur Mews. 
The implication too may appear im- 
proper, for an honest man did not 
stand out more singularly in New- 
foundland than elsewhere. Yet per- 
fect honesty in thought and act is 
always rare. 

It is doubtful if anywhere in his 
83 years the trite thought of honesty 
being the best policy ever crossed the 
mind of Arthur Mews, Yet I think 
it is true that an attitude of rigid in- 
tegrity in mind, in discretion, in the 


affairs of life, and in the employment 
of money was the rock on which he 
founded his useful and generous life. 

In the turbulent days of Newfound- 
land politics he kept his steady 
course, a course so steady that one 
who had met him only once could 
sense. that he was in the presence of 
a good man. Seemingly, even in the 
hurly-burly of political manoeuvring 
Mews’ position was never threatened. 
He was needed, for his wisdom, for 
the clear vision that neither nepotism 
nor the tenets of party expediency 
could dim; for the unassailable in- 
tegrity that was implicit in his life. 
Probably there were many men in 
Newfoundland who possessed more 
worldly goods, yet he had sufficient. 
For goodness is a “graft,” in the sense 
that O. Henry used the word. It does 
“pay off.” Probably there is no one 
in’ Newfoundland who will be more 
sincerely missed in death or who, in 
life, had more of the respect of his 
fellows and—whatever his burdens— 
he himself had more of the happiness 
and peace that comes from, and prob- 
ably only from, a course of absolute 
honesty and decency and the tenacity 
of a high purpose. 


choked her > 


What Others 
Are Saying 


Editorial of the Week 
The Cure for High Prices 


Montreal Star ' 


The idea behind letting prices rise is tha 
if you keep production profitable, more people 
will produce, there will be more goods to be sold, 
and finally supply equals demand—or perhaps 
exceeds jt a little—and prices level off and drop 
a bit. 

If you just stop letting prices rise at this 
moment, you won’t get to the later stage at all 
Goods would continue’ to be scarce. If they stay 
scarce long enough, your price controls break 
down, for people cheat in order to get what they 
want, They go into the black market, and chisel. 

You may say that, if prices keep going up, you 
can’t blame anyone for wanting more wages. That 
is right. You may say that, if wages keep going 
up, prices are also going to get up. They keep 
chasing each other into the clouds. There’s no 
end of it. . That is right too, but only up to @ 
point. If production is increased as wages go up, 
or a little more, the time comes reasonably fast 
when production overhauls demand. The situa- 
tion then levels out. 

What we are going through now is the middle 
period, when we have not yet got the production 
we need to meet demand. The answer is not to 
slap on the controls again. The answer is to pro- 
duce more and more, and that can only be done 
when it is profitable to labor and management 
alike to turn out more goods. 

There is a big difference between that word 
“profitable” and profiteering. Nobody approves of 
the latter except the greedy handful of people in- 
volved. But they get looked after in due time. 
Remember what happened to the man who killed 
the goose who laid the golden eggs. 


Other People’s Views 


MR. GARDINER HAS LOST HIS GAMBLE that 
agricultural prices would decline, states the 
Vancouver Herald. “Under the wheat agreement 
with the United Kingdom, Canada undertook to 
deliver to Britain in four years 600 million bushels 
of wheat at a price ranging down to a minimum of 
$1 in 1950. 

“It is already apparent that the gamble—that 
wheat prices would decline in the latter years of 
the agreement—is likely to be lost. In 1947, in 
fact, Canadian wheat soared as high as $3 a bushel 
—that is, wheat exported to countries other than 
Great Britain. 

“Mr. Gardiner’s losing gamble, if world prices 
continue to boom, is the type of debacle which 
might make or break the ‘King government in the 
event of hard-fought federal election.” 


FREIGHT RATES. MUST GO UP flatly asserts 
the Montreal Star, “and they must go up all over 
the country. We are in the midst of a general 
inflation, of an increase in the cost of eve j 
and it is folly to say—as was stated ad na 
before the Transport Board—that the railways 
not need more money. They do, and their value to 
the country at large is such that to leave them in 


their present plight is to endanger the soundness 
and the safety of the country as a whole.” 


THE SAME VIEW is expressed by the Edmon- 
ton Journal which says: “The ‘brutal facts’ sug- 
gest that the users of the railways will have to pay 
something more than they have been paying—just 
as they recently have for everything else. West- 
ern shippers will not mind this if they are freed 
of existing discriminations in the country’s general 
freight structure.” 


FRENCH CANADA is blamed by the Calgary 
Herald for holding up immigration from Europe. 
Basing its conclusions on results of a regent Gallup 
Poll the Herald declares: “In Britain and Europe 
today, there are great numbers of people who 
would like to become Canadians, Some are Catho- 
lic and some are Protestant: some are Gentiles and 
some are Jews: some speak English and some do 
not. They are not the kind of people who made 
French Canada, but they are the kind of people 
who made the Canadian West, and the Canadian 
West would like to have them. We must seriously 
question the right of French Canada to prevent 
the West from giving these people the opportuni- 
ties which all of them seek, and which to many 


of them mean the difference between life and 
death.” 
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Here Is The Effect 
Of Austerity So Far 


(Continued from page 1) 
like shutting the barn door after 
the horse has gone.” 
The S.O.S. to businessmen was 
the first ray of hope to penetrate 
the gloom which has hung like a 


two months ago. 

As far as can be learned, the 
CMA is going to confine itself 
mainly to finding some way of 
importing essential machinery and 
attachments, particularly for re- 
placement. 


Imports of Parts 


There is fairly general 


wanted to import. This would 
mean getting a certificate from 
every customer, swearing to the 
absolute necessity for the con- 
tinued operation of a business. 

This, businessmen feel, is 
carrying red tape too far. They 
feel there should no restrictions 
whatever on machinery imported 
as replacements. However, they 
agree that something should be 
done about new projects. 

All these complex problems are 
now being considered by the 
people directly affected and in 
the best position to know what 
will and will not work. Whether 
their recommendations will be 


approval of the revised plan to/acceptable to the government re- 


give those who import parts—like 
the auto and electrical industry— 


mains to be seen. But at least, 
it is being looked on as a step in 


@ straight dollar allotment, which |the right direction if important 


they can spend as they see fit. 

But businessmen are up in arms 
over the proposed permit 
system, based on essentiality, for 
machinery. The proposal they 
Say, is unwieldy, unworkable and 
would bog down in red tape in 
short order. 

As it now stands, an importer 


| capital goods part of the dollar- 


saving program is to work at all. 


The Auto Industry 


Undoubtedly, the vast auto 
industry,,is the economic guinea 
pig in the attempt to reform Can- 
ada industrially. There is no 
agreement on whether it will 


would have to submit an ‘applica- | work (see p. 15). At the moment 
tion for évery single item he the government has postponed 


BUSINESS THIS 


DEC. 


GOVERNMENT FINANCE (millions of 


$) 


Retail sales index (no. 

Wholesale sales index ino.) .... 
FINANCE 

Dividend payment index (5) .. 

Bank debits 


Production 
Shipment ratio 
RAILWAY FREIGHT LOADINGS . 
‘D.B.s.' 


TRON AND STEEL (000's enon (Oct.) 3 
163 


iron production (tons 


CONSTRUCTION (000’s emitted) 
“pba. (Oct. 
{ 


ELECTRICAL POWER OUTPUT (000,000's 


sTotal monthly kw.h. ............ 3,614 


FOREIGN TRADE (millions ef $) 
; iNov. 


FINANCE ‘millions of $) 
Bank debits (Nov.) ............ 
sales (Oct) 
INDUSTRIAL FACTORS (000,000’ 
Shoe prod. Oct.) : 
Cigarette cons. (no.) (Nov.) ..... 


(2) Base period 1925-39=1 
(2) All industries. — 
aNew items for week. 


6,774 
102.7 


pane ) 
1,365 


WEEK 
NOV. oct. SEPT. Year Ago 


229.6 
170.5 


210.9 
171.9 


216.3 
198.9 


i 

286.4 
254.1 
325.5 


287.9 
241.2 
301.7 


174.4 
240.1 
7,619 


172.0 
227.0 
7,469 


104.3 
102.5 


104.0 
107.8 


150.4 
146.9 


152.2 
153.1 140.4 


143.6 142.2 139.4 
197.4 
205.0 
188.5 


194.8 
103.6 
184.5 


1946-47 


50,455 

5,661 
37,128 
26,264 
, 3,746 


1947-48 
Jan, 
53,484 
37,325 
399,699 
289,981 
18,969 


75.0 
123.8 


1,630.1 
2,440.0 


48.1 
1,041 


683,035 
10,014 


663,355 
8,980 


2,519 
1,277 
19,217 
243.5 
432.8 


26,413 
16,990 
127,247 
1,381.6 
4,142.4 


25,027 
14,171 
126,437 
1,717.1 
4,056.2 


123.7 
10.0 


947.7 1,030.9 

40.5 51.3 
376 
387 


3,713 
3,727 


3,437 
3.404 


1,627 12,328 

241 2,543 

639 6,241 

omitted) (Nov.) 
3,567 


14,658 
2,372 
6,393 

41,322 37,932 


198.2 
232.2, 


2,379.8 
2,508.7 


6,211 
105,7 


67,687 
907.5 


3.8 30.3 


k 36.5 
1,408 13,814 


13,645 


(4) Total at yards and plants. 
(5) Nesbitt, Thomson, etc. 


Ottawa Drafting 


New Regulations 
On Aid to Mines 


OTTAWA (Staff) —Negotia- 

tions are under way here, look- 
ing toward refinement of the 
Government's plans to subsi- 
dize gold production. 


An attempt is being made 
to draft precise regulations 
under which the industry is to 
operate. It is unlikely that 
these will be made public until 
after the bill now before Par- 
liament is passed. 

To date there has been no 
basic change in the amended 
proposition as now before Par- 
liament, although some dis- 
cussions have taken place as to 
the position of new producers. 
It is too early to say whether 
the regulations will actually 
liberalize the position of new 
producers. The main aim is to 
make sure that they carry out 
the present intent of the pro- 
posed statute. 


its plan to put the import strait 
jacket on the industry. 


New complications are said to 
have arisen and it may now be 
|another two weeks, or more, be- 
fore anything is settled. The 
dollar allotment program (The 
Financial Post, Jan. 10) is still 
reported to be the general line of 
approach; but until discussions 
have been held with the industry, 
it won’t be clear what the actual 
allotments are going to be. 


At midweek, the industry still 
hadn’t been called on by the 
government. However, what- 
ever program emerges, this fact 
seems clear: this industry alone 
of the big consumer goods indus- 
tries using large amounts of U. S. 
dollars, is being singled out for 
special attention. 


At the moment, no similarly 
restrictive program is being plan- 
ned against any other industry in 
this field. Makers of electrical 
appliances, outboard motors, 
sporting goods, radios, etc., even 
though prohibited from import- 
ing finished products, are never- 
theless entirely free to import 
parts and components. Only the 
auto industry will be under curb 
at fir 


ok oid officials do not 
deny that this is “rank discyim- 
ination.” Their only justification 
is that they can’t do everything 
at once. Eventually they hope to 
get around to some comparable 
plan for other industries, depend- 
ing on how things work out in the 
auto industry. At the moment 
they’ve got so much of.a head- 
ache with autos, that they aren’t 
in any hurry to tangle with new 
ones. 


Radios, Electrical Goods 


The radio industry is. very 
much afraid the restrictions are 
going to blow some of its pro- 
duction tubes. Even without 
knowing just what they’re in for, 
manufacturers aren’t taking any 
chances on getting caught short in 
1948. According to a _ recent 
survey by the Radio Manufac- 
turer’s Association, projected 1948 
prodyction is 25% below 1947. 


IMPORTANT 
IN MONTREAL 


MONTREAL’S 
ENGLISH-SPEAKING 


MARKET 
° 


4 


i on 


Curbed 


om 
moe: 


MONTREAL 


Robt. Reford Co. 
Named as Agent 
Of Shepard Line 


Shepard Steamship Co. operat- 
ing to South American ports, has 
appointed the Robert Reford Co. 
as its agent at Toronto and Mont- 
real, effective immediately. 

The Shepard Line plans regular 
service from Portland, Me. and 
from Canadian ports.soon. Its 
fast modern ships, now operating 
out of U. S. Atlantic’ ports, call | 
regularly at Rio de Janeiro, | 
Montevideo, Buenos Aires and | 
Rosario. ; 

The ships are equipped with 
the latest improvements in cargo- 
handling equipment, and Cargo- 
caire a a apparatus 
for the prevention of d 
sweat and mold. 

Home office of the Shepard 
Steamship Co. is in Boston. There 
is also a New York office. 


| 


amage by | 


That means at least 25% less 


employment. 

But the news isn’t all bad. For} 
example: the complete ban cut} 
off the supply of plastic cabinets | 
and also veneers for finishing | 
wooden cabinets. Already some 
firms have arranged to get the | 
molds for plastic cabinets from | 
parent U. S. firms to do the pro-|. 
cessing in Canada. This means a 
bigger Canadian plastics industry 
and more jobs. 

As for veneers, the original ban 
has been relaxed to the point 
where things are virtually un- 
changed. 

In 1947, the industry made one 
million radio sets. By the year 
end Canadian radios were being 
exported to 57 foreign countries. 
Originally the plan was to n-| 
crease this in 1948. Instead, a 
75% export cut is being mention- 
ed—all because of uncertainty 
due to import restrictions. 


Structural Steel 


Despite the fact that structural 
steel is first on the list of capital 
goods for restriction, most con- 
struction now under way is 
expected to be completed without 
too much difficulty. But projected 
buildings needing VU. S. steel or 
service equipment and ~ not 
absolutely essential “and in the 
interests of the national economy” 
will likely get a cold shoulder. 

The immediate problem is this: 
is Ottawa going to allow in equip- 
ment which was on order before 
the, dollar saving program was 
announced? This is one of the 
things businessmen — generally 
want clarified. Some have had 
machines on order for as long as 
two years and in some cases, paid 
for them. What happens in these 
cases? 


This week it looked as if the 
government had decidefi to pass 
the buck to Canadian fabricators 
to decide who should get first call 
on available steel. Because of a| 
growing world-wide shortage, the | 
government had pretty well made 
up its mind not to put on restric- | 
tions on steel. In fact, if we can | 
buy more this year than last, we | 
probably will. 

What is planned is to permit | 
fabricators to import as much as| 
they can get and leave it up to | 
them to see that it only goes to 
holders of government permits? 


Fruit and. Vegetables 


Fruit and vegetable men are| 
‘among the bitterest critics of | 
austerity, for their business is 
about the hardest hit. 


The lines they can handle have | 
dropped from 80-odd to a mere} 
seven, gross volume of business 
has been cut 75%, staff layoffs 
since Nov. 17 average 50%. Some | 
of the smaller businesses have 
put up the shutters altogether, 
others have switched to dry 
grocery brokerage. 

One Toronto importer who 
grossed $780,000 last year has 
been given a quota of $4,000 this 
year. He has laid off all his staff 
of 10 drivers and salesmen and 


er 


} 


Maritimes Trade Slipping, 


Others Continuing Fair 


Retail Cross-section Reveals “Depressed Area” 
‘in East; Sales Holding Up Well in Ontario, 
B. C., Prairies, But Decline Seen on the Way 


How’s the retail business? Con- 
tinuing good but rising prices of 
essenfial consumer items likely 
will force a decline in unit sales, 
according to a cross-section of 
opinion gathered by The Financial 
Post from representative retailers 
in Toronto this week. 


Members of the Canadian Re- 
tail Federation, these businessmen 
had come to Toronto for the sixth 
annual convention of the Federa- 
tion. 


Maritimers said the recession 
was already on; the report from 
Ontario, the Prairies and British 
Columbia was “not yet.” 


Decline in business in the Mari- 
times was attributed to the lack 
of any large staple industry to 
replace wartime industrial acti- 
vity. 


“Lacking a staple industry the 
Maritimes must be regarded as a 
depressed area today,” said one 
large retailer. “The price of food 
has rocketted to such an extent 
that the average person just does 
not have money to lay out on non- 
essentials. 


“I believe that trend will be- 
come more pronounced as the 
year advances. So many women 


going south, there is now only a 
trickle trying to snatch brief in- 
terludes of warm sunshine on the 
$150 travel ration. Only those 
with “doctor’s certificates” are 
going to Florida; the rest are 
heading for sterling areas in 
British West Indies. 


Railways 


Railways have experienced little 
appreciable effect so far. Car- 
loadings have not decreased and 
in some weeks have shown in- 
creases. Final tabulations of 
freight entering the country are 
not complete for postausterity 

onths. But it is possible that 
dollar revenue may show little 
decline, although tonnage may be 
down. No unemployment among 
freight handlers. Heavy domestic 
carloadings so far appear to be 
keeping everyone busy. From a 
railway standpoint the capital 
goods part of austerity will prob- 
ably have the greatest effect and 
this phase is still not entirely 
clear. However, prohibition on 
car imports is bound to result in 
freight decline in this particular 
field. 


‘ 


has switched temporarily to an-| 


other line of business. Another 
grossed $5 millions last year. Its 
quota: $374,000. This firm has 
laid off all but three of its staff of 
25. 


The Textile Industry 


The textile industry has been 
lucky so far. No important effects 
have been feit, although those in 
the cotton trade expect some 
shortages in piece goods and work 
clothes, accompanied by general- 
ly higher prices in the spring. 

Most Canadian plants are still 


! 


who earned good pay in the war 
are now idle and coming to the 
end of their wartime savings. The 
only thing to prevent recession 
would be establishment of an 
industry or industries to absorb 
available labor.” 


Ontario Surprised 


Ontario dealers, both urban and 
rural, say that so far there has 
been no noticeable drop in unit 
sales despite higher prices. 

“We have been surprised,” said 
one, “to find how well sales have 
held up. There was a slight falling 
off before the Christmas season, 
but the actual Christmas business 
more than equalized any drop 
which the earlier slack period 
might have caused. We are well 
content, 

“As to the future I don’t think 
there will be any marked decline 
for some little time, although, if 
food prices go higher still no 
doubt we will have one.” 

The owner of a large food chain 
in the Prairies said that there 
had been an all-over increase in 
food business both in unit sales 
and dollar volume. 

“There is no feeling of pessi- 
mism in any section of trade,” 
he said, “despite: some consumer 
resistance to certain lines. 

“At the same time, it is diffi- 
cult to tell what the future may 
hold. There was a flurry of buying 
in butter and meat and other 
foodstuffs when it was first 
hinted that prices were likely to 
advance and business has not 
quite dropped back to normal 
since. But we look forward to a 
period of continuing prosperity 
for this year, at least.” 


Good for a Year 


A British Columbia dealer said: 

“I have just completed a sur- 
vey and found that business done 
was better than in the previous 
year. Dollar volume and unit 
sales are both up, and there’s no 
sign of recession. , 

“The impact of higher food 
prices may, of course, make itself 
felt in a slackening of demand for 
other coOhsumer goods. Although 
the individual tradesman may be 
hit by the imposition of a Pro- 
vincial business tax, such as is 
being considered at the moment, 
actual volume of trade will, I 
believe, be maintained at present 
levels for some months to come 
likely for another year of good 
business. 


January 17, 1948 THE FINANCIAL POST 


GOVERNMENT 
AND 


CORPORATION 
SECURITIES 


Enquiries Invited 


A. E. AMES & CO. 


LIMITED 
Business Established 1889 


Toronto, Montreal, Winnipeg, Vancouser, Victoria, New York, Londen, Eng 


Corporation Finance 


Financial problems confronting 
corporate management today include: 


The providing of funds for 
sound expansion of a growing 
enterprise. 

The consolidation, simplifica- 
tion or reconstitution] of 
corporate financial structure. 


The expediency of spreading 

the ownership fof privately 
companies by 

a portion of the shares. 


We are experienced in the underwriting 
and distribution of Corporation 
Preferred and Common Shares. 


Confidential enquiries invited. 


BANKERS BOND CORPORATION 
LIMITED 


330 Bay Street, Terente Telephone: AD. 6267 


DAILY STAR 
e 


Power-packed for sales, covering 
Montreal's entire English market 
at single-paper cost. 


using inventory goods. Already | 
the United Kingdom is offering | 
more cotton goods to take up the | 
slack caused by restrictions of | 
U. S. material. However, much 
of this is not suitable to the) 
Canadian market. 

The woollen goods field does not | 
anticipate any big change. Last | 
year’s abnormal volume of im-| 
ports has helped tide the trade | 
over the rough spots since the 
ban went into effect. Domestic 
plants assured of capacity opera- 
tions through 1948, 


Furniture Furore 


There is no mystery 
about business 


The blacksmith who built a little shop, bought 
equipment and hired a helper, was operating 
a business. His shop was an open door to 
everyone. It was plain to see what kind of 
equipment he had, the kind of work he did, 
how hard he worked and approximately how 
much money he made. 

There is mo mystery about a modern business, 
True, it is owned not by one man but many. 
It employs not one or two men, but hundreds 
or thousands. Its products or services are 
purchased not only in its community but 
throughout the country. 

Yet a business today has one thing in common 
with the blacksmith shop. It derives definite 
benefits from being known intimately by the 
community in which it is located, its share- 
holders, the people who buy its goods and 
services, and by its employees. 


Compact, easy-to-reach, respons- 
ive .. . with better than average 
purchasing power. 


The blacksmith made friends in the light 
of his forge at his open door. But modern 
business is so widespread it can only make 
and keep its friends by ae its story, by 
talking _— nan taxes and profits; what 
they are and where they go. 

The most direct means to this end—one that 
is being increasingly used by forward looki 
business men—is the furnishing of full a 
complete annual statements written in simple 
language that can be understood by all of us; 
aak—haee the nature of the business permits 
quarterly or interim reports: Companies with saba 
sidiaries might well consider pu ig consolis 
dated returns. The advertising program provides 
another ready-made means of telling the storys 

Complete, easy to understand statements 
about your company inspire confidence and 
make friends. 


Put both market and media on your 1948 schedules! 
3 : 


Furniture manufacturers report | 
no lay-offs so far. However, if the 
ban on veneers and lumber had 
not been eased this week some | 
manufacturers would have been 
laying off men within a month. 
Demand for furniture has been 
greatly in excess of supply for 
some time, with the result that 
manufacturers have just been ac- 
cepting the orders they could | 
handle. Until they were assured 
of veneers and lumber they could 
not make. offerings and take | 
orders. 7 u 





English farkilies in Montreal — 117,295 
Star Circulation in Montreal — 122,983 


The Montreal Bails Star. 


“Canada’s Greatest Newspaper" 
(Write for facts and figures) 





THE INVESTMENT DEALERS ASSOCIATION OF CANADA 


Ra i P An Association established in 1916, to safeguard the interests 
Florida Vacations of both the investor and the borrower. 

Winter vacations in Florida 
have been,hit hard. Where there 


used to be a flood of Canadians 


‘ 
’ 





NEW CURRENCY RESTRICTIONS — 
DO NOT AFFECT VACATIONS IN 


BERMUDA © 


Bermupa, of course, is in the sterling area. Therefore, 
Canadians are allowed ample time and funds for vacations on 
these semi-tropical isles. 

And that’s good news, indeed. For Bermuda is languid hours 
On powdery pink sands . . . and dreamy carriage rides in the 
magic moonlight. Bermuda is happy days on rolling fairways 
- . - exhilarating days under billowing saiJs. Bermuda is a riot 
of flowers, a fairyland of colours, a sunny paradise where there's 
enough happiness in a monient to fill a memory. 


You can come to Bermuda swiftly, by plane .. . or leisurely, 
by ship. There is an ample choice of fine hotel and guest house 
accommodations; advance reservations will assure you what you 
want. In planning your trip to Bermuda, your Travel Agent 
will give experienced help, complete service and reliable infor- 
mation on all your travel requirements at no cost to you. 


Fer new illustrated booklet, write The Bermuda Trade Development Board, 
Hamilton, Bermuda, or 372 Bay Street, Toronto, Ontario. 
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mmnemenecesenemrmne seamen LON I II SEE EN FN hE PNA ITB REERE 


Your race against the 
™- hour hand. . . with suc- 
cess in business the prize 
- « » is now easier to win. 
Talking alone ,. . . with electronics 
listening in . . . saves time and money .. . 
permits more efficient use of both. 


The Edison Electronic Voicewriter . . . 
distinguished by its Ear-Tuned Jewel-Action .. . 
tones down shotits and tunes up whispers . . . 
makes sure that the exact words you speak come 
back on paper for your signature. 


ae May we show you? Telephone us today in your 
“= <s» City, or write to... : 
; c : 


wv» Q Edivon. 


THOMAS A. EDISON 
OF CANADA LIMITED 


Ediphone Division 
31 Adelaide St. West, Toronto 1, Ont. 


Sales and Service Offices 
throughout Canada 
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rder Taking’ Days Are Over 


Here’s What Salesmen Heard About Their Future 


Some sales managers will soon 
be stepping out in the dark. Ap- 
pointed during the past seven 
or eight years, they have glided 
through an era of easy “order- 
taking.” Now the time for map- 
ping out competitive “order-get- 
ting” campaigns draws near. It’s 
something new. 

To other sales.executives, pre- 
war competition is a real memory, 
but they’ve become adapted to 
wartime psychology. They won’t 
realize how much “fat” has 
gathered around their arteries 
until they start running. 

Both groups had a stiff shot of 
adrenalin pumped into them last 
week at the Central Canada Sales 
Management Conference and 
Sales Rally. This Toronto event 
drew 750 persons to a luncheon, 
450 to ‘morning and afternoon 
panel discussions and 1,700 to an 
evening sales rally. For all, there 
was “meat” on why to prepare 
and how to prepare for approach- 
ing market conditions. 


Here’s Conference Theme 
The conference lost no time in 
setting its theme, First speaker, 
Arthur G. Pinard, executive vice- 
president of the Sherwin-Wil- 
liams Co. of Canada said: 


“Our national productive 
plant has, since 1939, more than 
doubled. Some industries have 
at least trebled their productive 
capacity—and considerable ex- 
pansion and retooling is still 
going on. Since our markets 
have not proportionately ex- 
panded, where, it may be asked 

— once we have filled the pipe 
lines, which were exhausted at 


the end of the war—are we' to! 


dispose of two or three times 
the volume of merchandise 
which will soon be available?” 


He then felt the thickness of 
three “cushions” upon which 


some optimists may be too com- | 


fortably reclined: 


War Savings — Returnable 
portion of taxes, war savings cer- 
tificates, Victory bonds, and other 
types of government issue are 
estimated between $7! and $10 
billions, but 65% of this is thought 
unavailable as purchasing power 
“in the sense in which we popu- 
larly use the term.” This leaves a 
fund “more or less freely avail- 
able” of approximately $3.5 bil- 
lions, representing a. per capita 
fund of $300 per citizen: “I leave 
it to you to estimate what part of 
this per capita fund could be or 
would be spent directly on the 
purchase of your product.” 

jon increase — ‘My in- 
quiries on this point were not so 
reassuring as to lead our organ- 
ization at least to count on im- 
migration as an economic bles- 
sing of any great certainty ... It is 
,on fairly good authority assumed 
that up until recently one person 
has permanently left Canada for 
every one that has crossed our 
border with a view to settling 
here... Projected increase in 
Canada’s population, almost a 
quarter of a century hence, would 
be approximately 2.5: millions or 
an average projected increase of 
83,000 a year.” 

Foreign markets — “Confus- 
ed as the subject is with 
tariffs, trade treaties, mone- 
tary -policies, international poli- 
tics, recovery of basic world pro- 
ductions, labor costs, etc., the 
extent of our ability to serve for- 
eign markets over the short or 
long term is, in spite of encourag- 
ing work being done, still obscure. 
Last year, for instance, several 
companies with whom I discussed 
the subject enjdyed the greatest 
export volume in their history. 
This year they have lost from 
40% to 60% of it and the end of 
these losses, temporary though 
they may be, has not yet been 
reached. Until this situation is 
more clearly defined, it may pay 
us not to take too much for grant- 


ed, but contrive our plans with | 


such resourcefulness and flexi- 
bility as to be able to meet either 
eventuality.” 


Sales Personnel Turnover 


ahead? Some suggestions were 
given in the “Sales Planning” 
panel which followed. The gen- 
eral need was outlined by the 
panel chairman, L. E, Butters, 
manager of Canadian General 
Electric’s appliance division, who 
said: “We must apply the same 
scientific thinking to marketing 
problems that we have in the past 
to engineering and production 
problems.” 

He sought better compensation 
for the type of persons needed in 
the selling profession, and warned 
that “Turnover in sales personnel 
is just as costly as lack df turn- 
over in inventory.” 

Other Highlights of the 
Conference 

Edwin G. Taylor, manager of 
mavket research for Viceroy Man- 
ufacturing Co., told the group: 
“the; wise sales manager will 
analyze his markets carefully — 
now. Many firms will find suffi- 
cient facts in their files to do a 
pretty fair market research job, 
and this source should not be 
overlooked, Publications of the 
Dominion Bureau of Statistics 
and of the U. S. Government 
should be carefully studied. The 
trade press affords much valu- 
able information.” 

Norman Riley, vice-president, 
O-Cedar of Canada Ltd., said a 
sales forecast is not something to 
be “pulled out of the hat between 
Dec. 24 and the end of the year 
because the comptroller is asking 
for it.” Sales forecasting 


perly performed because it: 

(a) Helps to indicate size of 
sales force required, to set an 
| objective for the force, and to aid 

in working out a basis for its com- 
| pensation. (b) Aids in setting up 
| vents use of unnecessary promo- 


‘already has 


tion department to operate more 
efficiently, and financial depart- 
ment to provide for financial 
needs more efficiently. 

To show how an individual com- 
pany is making use of marketing 
techniques at its command, E, M. 
Pritchard gave the “case history” 
of the Kitchen Overall and Shirt 
Co., of which he is secretary treas- 
urer and sales manager. 

L. G. Irvine, sales manager, 
Swift Canadian Co., advised his 
listeners to consider the exact cost 
of servicing different types of 
customers. A recent survey in the 
food industry indicated that 48% 
of retail stores are doing 90% of 
the business, while the remaining 
52% are doing 10%. At the same 
time, 5% of dealers cause 95% of 
troubles and complaints. 

Alfred Schindler, St. Louis 
business consultant, touched on 


the same ground when he advis- | 


ed luncheon guests to “search 
out your unprofitable markets — | 
improve them or eliminate them,” | 
because “‘we are entering the most | 
competitive era industry has ever | 
faced.” 

Marketing men must not only | 


| —— 


pang ‘Dilutes’ 
$80 Million | 
Timber Buying 


OTTAWA (Staff)—Discussions | 
are under way here, with a view 
to extending into 1949, the pur- 
chase of B. C. timber by Great 
Britain. This means that the $80 
millions which U. K. earmarked 
to spend in Canada this year will 
ibe further “diluted” and spread | 
over the first six months of 1949. 

Since there has already been 
jagreement to spread purchases | 
during 1948, this constitutes a 
second dilution of U. K. purchas- 
ing in this field. One of the 
difficulties about this second move | 


is al 
vital task which should be pro- | 


|an advertising budget, and pre- | 


tion in areas where the company | 
a strong position. | 
(c) Helps purchasing department | 
to buy more efficiently, produc- | 


sell more products to wider mar- 
kets, but also must “sell our in- 
dustries and our system to the 
masses of the people ... 
Business has -been on the de- 
fensive; “facts must now answer 
the crackpot.” 

United States, he said, now 
needs a million more salesmen. 
Amid, all the college degrees 
leading to careers in production, 
he noted that only one U. S. col- 
lege gives a degree in marketing 
“for the thing which makes the 
whole system possible.” 

Training Salesmen 


Induétries can themselves do 
a good job of training men for 
selling. A panel led by J. Kenneth 
McKay, in charge of sales train- 
ing for the Ford Motor Co. of 
Canada, brought out these 
pointers: 

1. More sales training programs 
bog down because of poor group 
leadership than for any other 
reason, Remember you're con- 
ducting a training conference, 
not a classroom. The man (or 
woman) putting on the program 
should like to train, have a suc- 
cessful selling career behind him, 
have good health, and be able to 
stand on his own feet and express 
his ideas on the same level as his 
audience. 

2. Pick the minds of the right 
people in preparing material for 
the program, and get the concur- 
rence of all departments as you 
go along. 

3. Remember that the chap who 
attends your training program 
'wants to know what he person- 
j ally will get out of it. Ask your- 
|self what is the “take-home 
'value” of your program. 

Members of the sales training 
panel were R..L. Davidson, sales 
training supervisor of The Grolier 
Society Ltd.; A. R. Haviland, sales 
manager, S. Gumpert Co. of Can- 
ada; Percy K. Heywood, president, 
Evangeline Shops Ltd.; and 
Charles R. Vint, president and 
general manager, Colgate-Palm- 
olive-Peet Ltd. 
| Ideas expressed throughout the 
iday were reviewed in capsule 
|form by a “summing up” panel, 
comprising H. A, Kayes, J. D. 
| Woods and Gordon Ltd.; W. Bruce 
MacKinnon, editorial research de- 
partment, Maclean-Hunter Pub- 
lishing Company Limited, L. E. 
Phenner, president, Canadian Cel- 
lucotton Products Co.; and A. E. 
Wall, superintendent of agencies, 
Confederation Life Association, 





| 


| 


| 


STUART S. LEE . 


has been appointed general 
manager of the Cockshutt Plow 
Co., Brantford. 


Some of the eloquence was yet 
to come. In the evening, Ralph W. 
Carney, vice-president of the 
Coleman Lamp and Stove Co., 
Wichita, Kansas, told. a packed 
sales rally that the change from 
a seller’s to a buyer’s market 
could come with unexpected sud- 
denness, 


S. C. McEVENUE 
The Board of Directors of The Canada 
Life Assurance Company announces that 
it has accepted with regret Mr. S$. C. 
McEvenve's resignation as President ow- 
ing to his continued poor health. Mr. 
McEvenue had a long and outstanding 
career in the life insurance business, over 
20 years with Canada Life. He was 
elected to the presidency in 1946, * 
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Advanced engineering 
and design, economy and 
service . . . all these are 
yours when you buy 
electrical equipment en- 
dorsed with the familar 
A/E trade mark. Famous 
from coast to coast, 
Amalgamated Electric 
products include — 


Lighting Equipment 
Panelboards 

’ Switchboards 
Wiring Supplies 
Theatre Lighting 

Equipment 

Small Transformers 
Safety Switches 
Motor Control 


Your electrical wholesaler 
sells Amalgamated Electrieal 


equipment. 


Ue we 


ELECTRIC CORPORATION LIMITED 


TORONTO 


AND MONTREAL 


a 
- 


How can the individual sales|is that one of the biggest B. C.. 
manager prepare for the task |operators cannot readily make 
further adjustments extending 
into 1949; therefore some alter- 
nate plan is under review. 

In any event, the U. K. would 
now like to use some of the extra 
dollars thus released from B. C. 
obligations, to purchase needed 
types of soft woods in Eastern 
Canada. 

In Eastern Canada, no new con- | 
tracts have been made for 1948. 
Thus the 290 million bd. ft. ear- 
marked for U. K. under “free 
quota” is now available for sale 
by eastern mills anywhere in the | 
world. Apart from free quota 
timber, eastern mills as at Jan. | 
1948, are now permitted to export 
one car of timber for every car | 
set aside for domestic use. Last | 
year the ratio was two cars 
domestic for ‘every one car that | 
3.46% could be marketed abroad. | 
4 Because it is difficult for small | 
3.64% eastern mills to finance sales to 
3.69% U.®. markets, the total cut this 
4.01% year in the East is expected to be 

a lower than in 1947. Under U. K. | 
4.08% contract, small mills could finance | 
4.11% advance operations in the woods. | 
4.50% With these contracts abandoned | 

for 1948, smaller commitments | 
4.57% 
5.17% 


Many advertisers have given their catalogues that 
“Quality Look” by printing them on Thriftcoat 
Enamel . . . Provincial’s new type of coated paper 
that sells at a price close to uncoated stock. 


There is no substitute for coated paper and cost no 
longer makes the use of SC papers necessary. Thrift- 
coat Enamel, with its white, smooth coating has 


economy plus fine appearance. 
To Yield from 2.75% to 5.17% 


WE OFFER AS PRINCIPALS: 


Rate 
* Dominion of Canada Savings Bonds 234% 
Ontario, Province of 234% 
British Columbia Electric Co. 34% 
Power Corporation of Canadaltd. 314% 
Brompton Pulp & Paper Co. 344% 
East Kootenay Power Co. 334% 
Dominion Dairies Ltd. 4% 
English Electric Co. 4% 
Northern Quebec Power Co. Ltd. 444% 
“James A: Ogilvy's Limited 414% 
Power Corporation of CanadaLtd. 6% 


Provincial Paper Limited makes Thriftcoat Enamel 
in One streamlined, money-saving process . . . and 
passes saving on to you. You can use Thriftcoat 
Enamel with confidence, view the results with pride. 


Maturity Price 
1957 100 
1969 99 
1967 97 
1967 98 
1966 97% 
1967 96% 
1966 99 
1967 9814 
1967 100 
1967 99 

Part. Preferred Market 


Approx. Yield 
2.75% 


2.81% 


For quality reproduction of half- 
tones on magazines, folders, 
booklets and catalogues too, 
ask your printer to use 


PROVINCIAL PAPER LIMITED 


TORONTO, ONTARIO e 


have been made. | 
. The British have made no move | 
to arrange any new contracts in| 
B. C., pending settlement of the | 
underlying dollar problem. Pre- | 
sumably if any Marshall Aid| 
dollars are available for this | 
purpose, negotiations may start | 
for new contracts. Meanwhile, 
discussions here concern only an 
extension 6f old contracts, which 
normally could have run out in 
June, 1948. The U. K. contracts | 
with eastern mills ran out last | 
month. | 


VTHITEKIN TAM ATIC 


NESBITT; THOMSON & COMPANY 
LIMITED 


38 King St. West, Toronto, Ont. 
Telephone Elgin 6146 





se Five °C’? May Save Exporters From Headaches 


“What are the “five C’s” of foreign credit? 


* 


With all eyes focused on international trade, this 


question is one of major importance to Canadian business 


today. 


_ The answers were supplied to the Canadian Exporters’ 
Asseciation recently by Philip J, Gray, manager of the 
Foreign Credit Interchange Bureau of New York. Here 
is a digest of Mr, Gray’s address: 


three C’s to five and we add to the 
Character, Capacity and Capital 
two more C’s, for Country 
and one for the Conditions for 
reasons which I am sure are ob- 
vious to all. 
The subject of foreign credit in- 
formation always brings to my 
ind a picture of a Jig Saw 
The main pieces of this 
major sources of 
ign credit information—con- 
sist of the foreign buyer himself, 


fal 


too—banks, commer- 
it Agencies, the Depart- 
Commerce, i of 
Papers 
but most emphatically not 
look at these jigsaw parts 
what each contributes to 
ion of the puzzle—the 
tus of a foreign buyer. 


Direct Information . 
From Foreign Buyer 

Examine first the credit infor- 
mation secured directly from the 
fereign buyer. Under favorable 
circumstances 


. E 
ital 


A 
: 


blem. 


either major or minor egontriby- 
to the solution of ‘the pro- 


Our next jig-saw piece which 
also comes to us from abroad is 
the eredit information secured 
from the foreign buyer’s bank. 
Here again the value of jnforma- 
tion ranges from excellent to 
wo Almost invariably 
this information consists of a per- 
functory report to the effect that 
the fereign b is a highly-re- 

of the com- 
munity, much beloved by all. 
Frankly, many of our exporters 
fee] that :little reliance can be 
placed in information received 
from native foreign banks. It is 
usually prejudiced, ineomplete 
and inconclusive, always late and 
sometimes downright misleading 
and our puzzle’s solution isn’t de- 
veloped much from this souree, 


Salesmen Abroad 
Good Reporters 


magazines and | Are 


However, there is one source of 
information abroad that ig really 
valuable and that should never be 
overlooked, and that is the ex- 
porters sales representatives 
abroad should be and usually are 
excellent observers and reporters. 
He can secure not only a fair out- 
line of the finanee of the foreign 
buyer but can also add informa- 
tion as to the buyer’s aggressive- 
ness, general capability, his past 

prospects. 


record and future 

On the value of financial state- 
ments in foreign credit analysis. 
The right of a supplier to request, 
and receive finan statements 
from his customtr is not so 
widely recognized abroad as in 
the United States. Latin Ameri- 
can exporters, are more advanced 


in- this. respect than European 


houses. But even in the case of 
Latin American customers, a re- 
quest. for a financial statement 
should be framed with the utmost 
finesse so that it may not be in- 
terpreted as casting any reflection 
on the credit standing of the cus- 
tomer, 

One technique that has been 
applied with good effect is for 


the exporter to send « copy of his 
Gimancial statement to the 
#o that his re- 


up worthwhile files on foreign 
buyers in particular fields, and 
who makes these files available 
to advertisers in their publica- 


. | tions. 


and customer. 
Financial statements received 
directly from foreign customers, 
or financial statement informa- 


Financial statement information 
on foreign customers, whether ob- 
tained directly or indirectly, may 
be useful supplement to other ‘ele- 
ments of credit information on 


tomers in many lines of business. 


What Information 
Available at Home 


Coming back home over the 
parts of the puzzle that we find 
here, we discover that a very im- 
portant section is made up by our 
Banks. The exporter will usually 
find that the bank through which 
he conducts his international busi- 
ness has extensive credit files on 
the majority of the customers 
with whom he is dealing, or with 
whom he may find it advanta- 
geous to deal in the future. These 
credit files contain comprehensive 
financial data that assist greatly 
in the credit’ analysis. 

seposten ‘pieces in the jig-saw 
puzzle of foreign credit informa- 
tion are contributed by commer- 
cial credit agencies. Commercial 
agency credit information on 
foreign accounts follows closely 
the pattern developed in domestic 
credit reports, with which we are 
all familiar, and includes financial 
statements and whatever antece- 
dent, historical and other general 
information is obtainable on the 
foreign buyer. 

Parts of the puzzle are made up 
by publishers of export papers 
and magazines, who often build 


The U.S. Department of Com- 
merce supplies World Trade 
Directory Reports which also 
contribute much helpful informa- 
tion as regards the foreign buyer, 
his business, its value and general 
financial status, the management, 
and whatever additional informa- 
tion can be gleaned from the 
many sources available to the De- 
partment. 


It is obvious that exporters who 


-|have been in foreign trade for 


decades know more about the 
foreign buyer than: any other 
single source. As a matter of 
fact, the files of ofr U.S. expor- 
ters contain all the information 
that is available to all other 
sources and quite likely carry the 
information of all other sources, 
combined with what they have 
themselves secured through pri- 
vate investigations conducted by 
their own travelers and agents 
abroad. 3 

This source—other U.S. expor- 
ters—constitutes the Foreign 
Credit Interchange Bureau which 
is nothing more nor less than a 
clearinghouse tor exporters’ in- 
formation. ~ 


How Many Sources 
Should Be Used? 


What sources of credit informa- 
tion should be used. 


The answer to that question is 
that each and every source at 
your disposal should be used to 
the fullest extent for it is impos- 
sible to have too much informa- 
tion on a foreign debtor or pros- 
pective debtor’s credit status. 

Another question frequently en- 
countered is “What difference is 
there in the administration of do- 
mestic credits and foreign cre- 
dits?” Of course the main dif- 
ference relates to time—distance 
— language — customs — seasons 
—living standards — government 
regulations, and above all, the 
fact that your foreign customer 
must sell your goods in his local 
currency and then be able to con- 
vert his currency into yours. 

No foreign credit executive 
worth his salt claimg to have a 
cut and dried credit policy to fit 
all his markets, nor does he have 
a single policy for all buyers in 
a single market. His policy and 
his administration must vary just 
as the credit that he is offered 
varies. His analysis and judg- 


‘THE NATIONAL CITY BANK OF NEW YORK 


” Head Office: $5 Wall Street, New York 


Condensed Statement of Condition as of December 31, 1947 


Including Domestic and Foreign Branches But Not Including The Affiliated City Bank Farmers Trust Company 


(1m. DOLLARS OnLY—CENTS. OMITTED) 


7” 


$1,443,283,803 


_ United States Government Obligations (Direct or Fully 


DIRECTORS 


0. W. TITUS 


has been appointed vice-presi- 
dent of English Electric Co. of 
Canada. 


ment in the appraisal of a parti- 
cular credit risk is made on the 
basis of all the factors involved 
in that credit such as the country 
in which the foreign buyer re- 
sides, its present and future politi- 
cal and economic status, the 
habits and customs of its con- 
sumers and buyers and a host of 
other influences that are subject 
to frequent change. 


He must be analytical, judicious, 
exacting and accurate in all of 
his operations. He must know 
world markets as well as his do- 
mestic associates know our own 
states. He must understand his 
customers and be well informed 
on everything that will affect the 
payment performance of those 
customers, such as import and ex- 
port regulations both at home and 
abroad, fluctuations in the stan- 
dard of living, business regula- 
tions generally, exchange avail- 
ability—in short, anything that 
might influence the course of 
every business transaction he 
handles. 


Credit Losses 
vs. Domestic Losses 
“How do credit losses of U.S. 


exporters compare with their do- 
mestic losses.” 


Here we are happy to answer 
that the losses of U.S. exporters 
are consistently and considerably 
below those suffered in their do- 
mestic trade, even when the credit 
administration in both foreign 
and domestic operations is) 
handled by the same credit exe- 
cutive. Surveys conducted by our 
Bureau prior to the war estab- 
lished the fact that both credit 
and exchange losses of our mem- 
bers over a four-year period, 
1937 to 1941 were entirely neg- 
ligible. 

The burning question with us 
at the moment is “Is there a cur- 
rent trend toward shortening of 
credit terms?” 


From our observations the an- 
swer to that question is “No.” 
There are many reasons why you | 
would expect that, under present 
circumstances, terms vould be} 
shortened but actual surveys and | 
day-by-day examination of the 
thousands of credit reports going 
through our Bureau, in all of 
which terms are listed, indicate 
that there has been no shorten- 
ing of terms as yet. 


The so-called dollar shortage 
has produced import and ex- 
change controls in almost every 
one of our world markets. De- 


convertibility of sterling. If you 
would like me to stick my neck 
out, I will take a quick trip 
around the world from the angle 
of an exporter. 


“If I were an exporter selling 
consumer goods to good custo- 
mers, at the moment, I would pro- 
bably go on the following basis: 
Sweden, draft basis, nominal 
amounts; Norway, draft basis; 
Denmark, draft basis; Belgium, 
draft basis, 
basis; England, draft basis; 
France, letter of credit; Italy, 
letter of credit; Spain, letter of 
credit; Portugal, letter of credit; 


Near East and North Africa, Syria, |- 


Lebanon, Palestine, Iran, Egypt, 
all letter of credit basis. 


“For the British Empire as a 
whole: New Zealand, draft basis 
if import permit can be obtained 
and you can get the merchandise 
into the country; Canada, draft 
basis; China, letter of credit 
basis; India, letter of credit. 


“On Latin America: The worst 
of the situations there are Boli- 
via, Chile, Costa Rica, Peru; and 
I would go on letter of credit in 
all those places for anything ex- 
cept very nominal amounts; Ar- 
gentina, okay for draft basis; 
Brazil, draft basis; Colombia, 
draft basis; Uruguay, draft basis, 
nominal amounts; and Venezuela, 
draft basis.” 


Our experience in the Bureau 
varies only slightly. There we 
observe that our exports to 
Europe are largely on a letter of 
credit basis with credit terms be- 
ing offered rather generally to 
Switzerland and Portuws‘al, and in 
a small degree to Belgium, Hol- 
land, Denmark and Spain, and in 
a much lesser degree to Norway 
and Sweden. South Africa en- 
joys prewar credit terms as does 
Great Britain and Australia. In 
the Philippines prewar credit 


Switzerland, draft) 


terms are gradually being re-| 


sumed while letter of credit is still 
the rule in the rest of the Far 
East and Near East. Our business 
with Russia is largely on a cash 
basis with some credit busir .:s 
held within a 45 day maximum. 
As you know, commercial busi- 
ness is only now about to resume 
with Japan and Germany; so we 
have no experience to report as 
yet in those markets, but quite 
likely, initial dealings will open 
on a letter of credit basis. 


| 
| 
| 
} 


| 
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Review your 
Bonds at 
1948 levels 7 


Send for the current issue of 
“Quarterly Quotations” 


The beginning of the New 
Year is a good time to review 
your bonds—to check current 
values — to re-appraise your 
holdings in the light of present 
conditions: In this important , 
job you will find “Quarterly Quotations” a help. Listing 
over 250 Government, Municipal and Corporation 
bonds, it offers a handy reference to current bond 
values and an interesting guide to the investment or 
re-investment of funds. Write for “Quarterly Quo- — 
tations”; we shall be giad to send you & copy. 


W. C. Pitfield & Company, Limited : 


~MONTREAL RAs he 
Helifas Moncton Saint John Ottawa Cornwell Toronto Vancouver - 


MOSS, LAWSON & CO. 


Membee: 3 
The Toronto Stock Exchange « Calgary Stock Exchange 


219 BAY ST. + TORONTO! «.  ELGIN 9281 


(RANK G. LAWSON @ WILLIAM J. KERR @ DONALD M.M.ROSS eR. B.G:CLARKE 


because... 


THEY FEATURE 


REPETITION 


spite these controls which are! 
supposed to assure and expedite 
dollar payments, U.S. exporters 
experience long delays in receiv- 
ing payment on their export ship- 
ments in some cases — such as 
Costa Rica, Chile and Colombia, 
accounts are now 6 to 8 months 
delinquent; but even in these, 
markets no definite trend to a re- 
duction of terms is discernible at 
this time. However, if such de- 
linquency persists or increases it 
is quite likely U.S. exporters will 
be forced to take corrective 
measures which may well result 
in temporary withdrawal from 
such markets or curtailed sales on 
a cash or letter of credit basis 
until such time as prompt liqui- 
dation of obligations is once more 
possible. 


Let me hedge on the answer to 
this question by saying we see 
no trend to reduction of terms at 
this date but that such reduction 
is definitely in prospect in those 
markets now delinquent unless 
improvement is soon registered. 


Is letter of credit business 
growing or lessening at this time? 


Here the answer is, as we see 
it from the Bureau office, that, on 
a comparative basis, letter of 
credit business remains about un- 
changed. Please bear in mind 
that, during the war, letter of | 
credit business was tremendously 
increased and that type of busi- 
mes was kept at high peak 
throughout the period of when 
price and terms were not con- 
sidered so important as prompt 
delivery. We must keep in mind 
too that our post-war export boom | 
included a tremendous amount of 
letter of credit business which | 
would naturally decrease as 
would all other types of export 
sales with the drop in our export 
volume which has taken place in 
the past few months. 


The Credit Situation 
In Foreign Markets 

Now for a bird’s-eye view of the 
credit situation in other markets 
as it looks to our exporters. 

“The dollar exchange and gold 
reserve position of practically all 
countries in the world has de- 
teriorated since the end of the 
war, and the exchange situation 
is further aggravated by the un- 


2,131,035,234 
28,214,818 
231,062,937 
80,775,281 
1,215,660,245 
2,819,263 
22,309,381 
7,200,000 
7,000,000 
28,491,252 
2,977,704 
2,454,110 


$5,203,284,028 
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Obligations of Other Federal Agenciés. ...... 00.0000. 
State and Municipal Securities. .. 2... ecsessces sense 
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Loans, Discounts, and Bankers’ Acceptances......... 
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Customers’ Liability for Acceptances. « oo ....00<0+s0+0 
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GORDON S&S. RENTSCHLER 
Chairman of the Board 


W. RANDOLPH BURGESS , 
Vice-Chairman of the Board 


WM. GAGE BRADY, JR. 
President 


Advertising people — like everybody else — see 
Posters so often that we don't wonder 


S oeeenenaieantenmameedl 
SOSTHENSS BEHN 


the demand for showings continues 
Cake and President, Inter- 
Telegraph Corporation greater than the supply. 
CURTIS BE. CALDER 
Chairman of the Board, Electric 
Bond and Share Company 


GUY CARY 
Shearman & Sterling & Wright 


EDWARD A. DEEDS 
Chairman of the Board, The 

' National Cash Register 

Company 


Out of their own experience, advertising 


executives are continually conscious of 


LIABILITIES the power of Poster messages repeated 


CLEVELAND E. DODGE 
Vice- Ph 
Prettenh, elps Dodge 
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(Includes United States War 
Loan Deposit $23,605,479) SEAS 
Liability on Acceptances and Bills. 7s. . -.. $33,460,941 Founder-Chairman, Bank 
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Unearned Discount and Other Unearned Income... / Preqident, W. R. Grace & Co. 
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$4,874,418,234 and repeated ... and repeated. 


5,673,264 
23,393,788 
4,650,000 


Corning Glass Works 


ROGER MILLIKEN 


President, Deering, Milliken & 
Ce. Incorporated 


GERARD SWOPE 
H President, General 
Electric emt 


REGINALD B. TAYLOR 
Williamsville, New York 


ROBERT WINTHROP 
Robert Winthrop & Co, 


270,115,614. 
$5,203,284,028 
Figures of Foreign Branches are as of December 23, 1947. 
$251,123,478 of United States Government Obligations and $3,330,105 of other assets 
are deposited to secure $207,922,739 of Public and Trust Deposits and for other pur- 
poses required or permitted by law. . 


(Member Federal Deposit Snddeenee Corporation) 





OVERSEAS BRANCHES 


CUBA 
Havane 
Cuatre Camines 
Galfane 
La Leaje 
Caibarien 
Cardenas 
Maazenilie 


ENGLAND Caguas 
Lenden Mayagues 
Ponce 

REPUBLIC OF 

PANAMA 
Panama 

SINGAPORE 


URUGUAY 
Montevideo 


VENEZUELA 
Caracas 


Santiago 
Valparaise 
CHINA 


Shanghal 
Tientsia 


117, Old Broad St. 
11, Waterloo Pi. 


INDIA 
Bombay 
Calcutta 


Bogota 
Barranquilla 


Tokyo 
Medellin Osaka 


Seatiage 


TISING ASSOCIATION OF 
‘are AO Street West - Toronto 
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WHICH DooR 


HAS YOUR NAME ON [77 


man-to-secretary dictation 
busy on what 


Your name on this door labels you 
a more advanced type. The acoustic 
dictating machine speeds up work— 
but, for complete ease of operation 
and perfect tonal reproduction, just 
step into the office below. 


Ah! Electronic dictation. Up-to- 
date! Speedier! Greater accuracy! 
With a Dictaphone Electronic ma- 
chine, you simply lean back, press 
a button, and think out loud. Every 
word—even a whisper—is clearly, 
electronically reproduced. 

Dictaphone recording lets you re- 
lax—helps your secretary transcribe 
in record time, without error! 

If your name isn’t on this door, 
call your local Dictaphone office for 
a demonstration . . . See how much 
Dictaphone Electronic Dictation can 
help you—or write for descriptive 
literature, 


DICTAPHONE CORPORATION LIMITED, 86 RICHMOND ST. @.; TORONTO 


The word DICTAPHONE is the registered trade-mark of 
i makers dictating 


Electronic Dictation 


ACoursein Commerce 


is a valuable asset to a businessman but no 
matter how extensive the modern curriculum, 
there is still much knowledge that can be 
mastered only through experience. 


Successful investment is best achieved 
through the use of the accumulated informa- 
tion of experienced investment counsel. 


Our experience in planning your personal 
investment program is at your service. 


Government, Municipal 
and Corporation Securities 


The Provincial Roundup 


P. E. Island 


New Winter Ferry Route?: 
While the new car ferry Abegweit 
tested her strength against ice 
floes in Northumberland Strait, 
her predecessor Prince Edward 
Island lay in reserve in port, for 
use as a standby if the new craft 
failed to measure up to expecta- 
tions. This spurred demands for 
winter ferry service from George- 
town, ice-free port on the east- 
ern end of the Island, to Pictou, 


|Nova Scotia; which would pro- 


vide two outlets for year-round 
truck and auto traffic. Large 
quantities of potatoes have been 
trucked to Halifax by Wood 
Islands Ferry at a lower rate 
than rail shipments, but farmers 
could not take advantage of this 
during the winter. 

Speed Smelts to U..S.: A truck 
loaded with eight tons of frozen 
smelts, blazed a trail in fresh 
fish transportation, when it start- 
ed from Summerside, over winter 
roads to New York. The Gulf of 
St. Lawrence produces the world’s 
largest crop of smelts, rated a 
delicacy on American (and also 
Canadian) tables. As the market 
fluctuates rapidly, hopes were 
held that faster and cheaper 
transportation would make it 
possible to reach the consumer 
when prices were favorable 
(currently ungraded smelts sell 
at about 16c a Ib.). 


* 


New Brunswick 


End Tax “Bribes”?: Saint John, 
Fredericton and Moncton made a 
New Year resolution, now were 
seeking a joint agreement to 
make it binding: no more tax 
concessions to attract new indus- 
tries. All three cities were 
opposed in principle, to offering 
such “bribes,” Mayor McKenna 
of Saint John disclosed. He 
frowned on a proposal from the 
Board of Trade, that the city buy, 
or “use its influence” in purchas- 
ing, a hangar from War Assets 
Corp., to be used as factories or 
storage rooms by several Mari- 
time firms. His Worship declared 
himself against the city’s “going 
into business in competition with 
private firms”; added that when 
the municipality had to grant 
special privileges to a firm before 
it would set up business, “it 
usually bodes no good for the 
city,” 


Nova Seotia 


ubator Champion: The prov- 
ince claimed the _ incubator 
championship of Canada, on the 
basis of a three-year survey con- 
ducted by federal agricultural 
officials. Of all eggs from approv- 
ed poultry placed in incubators 
for hatching during the period, 
Nova Scotia showed a percentage 
of 74.9 chicks hatched, against a 
dominion-wide 69%. (Prince Ed- 
ward Island ranked second with 
72.3%, Manitoba third with 
70.9%.) 


Quebee 


“Could” Vote This Year: 
Premier Duplessis was still poker- 
faced on election prospects, as the 
province’s 22nd legislature open- 
ed its fourth session this week; 


Fewer Units in 


But 46 Dollar 


Although in Canada in 1946 
there were 36 fewer stores than 
in 1945 operating as units in re- 
tail food store chains (organiza- 
tions with four or more retail 
stores under the same ownership) 
the remaining 1,289 stores in this 
category increased the dollar vol- 
ume of their sales by 11.3%. 

Dealing as grocery stores, com- 
bination grocery and meat and 
meat markets, they sold merchan- 
dise to the value of $24,278,100. 
The average sales per store were 
$194,357, or 15% greater than the 
1945 average. . 

There has, however, been a 
steady shrinkage of chain store 


Redeem Your 
WAR SAVINGS CERTIFICATES 


through 


THE BANK OF TORONTO 


You can forward your War Savings Certificates to the Registrar 
in Ottawa for redemption at face value each month as they fall due. 


However, by an arrangement with the Bank of Canada all Chartered 
Banks will look after this for you at a cost of .05c for each certificate 
—a nominal charge for the time, labour and postage saved. 


Let our nearest Branch handle your certificates. 


K*TORONTO 


—_ 


said his government “could” wait 
until 1949, or “could” go to the 


predicted the latter course). An- 
nouncing that more than 20 gov- 
ernment bills were ready for 
immediate submission to the 
House, he outlined four of them: 
(1) A measure to authorize power 
development in Ungava. (2) A 
bill to provide housing relief (The 
Financial Post Nov. 8, 1946, 
Jan. 10, 1947). (3) A new labor 
code, deferred last year. (4) Cre- 
ation of a three-man board to 
review rates of the Montreal 


Tramways Co. 
s a 


Ontario 


Municipal Debt Down: Gross 
debenture debt of Ontario muni- 
cipalities at the end of 1946 was 
$214,648,074, lowest in 27 years, 
and a reduction of $16,236,338 
from 1945, Municipal Affairs Min- 
ister G. H. Dunbar reported. The 
new figure was the equivalent of 


| $58.12 per capita, or 68% of 
lassessed valuation, a reduction 
from 74% the preceding year.) 


After deducting the book value of 
sinking funds, net debenture debt 
stood at $182,362,391, or $49.38 per 
capita against $54.12 12 months'| 
earlier; 5.7% of assessed valu- 
ation, against 6.3%. 

Clarify Gambling?: Attorney- 
General Blackwell planned once 
more to seek clarification of 
“inconsistent and obscure” federal 
laws regarding gambling; partic- | 
ularly the provision which sanc- 
tioned “occasional” bingoes, but | 
which resolutely refused to define 
“occasional.” He also questioned 
a situation which “permits pro-| 
fessionals engaged in commercial- | 
ized gambling, to have concessions | 
at public fairs,” yet which forbade | 
a service club to raffle off a motor 
car in aid of its charitable causes. 
Despite “such confusion, and the 
impossibility of interpreting the 
laws accurately,” Blackwell 
insisted, his department had 
“loyally attempted to administer 
them.” But he felt the laws 
“should at least be rationalized, 
and a workable administrative 
provision established by statute.” 

*€ & * 


Manitoba 


Big Road-building Year: The 
year 1947 added 164.7 miles of 
new all-weather highway to the 
province's road system, and in- 
volved expenditures of more than 
$1 million to maintain trunk high- 
ways already built, Public Works 
Minister Errick F. Willis reported. 
Through grants to municipalities 
and school districts, a total of 
1,404 miles of main market roads 
was completed. Plans for 1948 
included a start on the delayed 
Winnipeg-Emerson highway to 
the international boundary (The 
Financial Post, Nov. 15, 1947), 
route for which (east or west of 
the Red River) remained un- 


announced. 
. * * 


Saskatchewan 


To aid Water Development: The 
CCF Government was prepared 
to play ball with Ottawa on water 
development projects under 
PFRA, Premier Douglas an- 
nounced. An_ order-in-council 
offered to make available to 


Chain Stores 
Volume is Up 


units of recent years. Figures ob- 
tained by averaging the number 
of stores operating at the begin- 
ning, middle and end of the year, 
show that whereas in 1935 there 
were 86 chains operating an aver- 
age of 2,241 stores, and in 1940 
82 chains with 1,684 stores, in 
1946, the number of chains had 
been reduced to 65, and the aver- 
age number of stores to 1,262. 

This coupled with the gain in 
dollar volume, increased the store 
averages more than four times 
that of 1935 ($47,138) and more 
than double the $86,220 average 
recorded in 1940. 

It is significant that although 
of recent years outstanding ac- 
counts declined steadily, they in- 
creased from $708,600 in 1945.to 
$764,700. This, nevertheless, com- 
pares favorably with the out- 
standing accounts position which 
was $1,172,300 in 1935 and $1,366,- 
600 in 1940. 

Another significant rise oc- 
curred in the dollar volume of 
store and warehouse stocks at the 
end of 1946, with $9,017,600 in 
stores and $9,705,300 in ware- 
houses as compared with $7,631,- 
600, and $7,774,900 in 1945. In 
1940, the figures were $7,322,100 
in stores and $5,276,300 in ware- 
houses, and in 1935, $6,046,900 in 
stores and: $3,530,600 in ware- 
houses. 

Salaries and wages paid to the 
employees of these stores (ex- 
cluding head office and ware- 
house employees) last year, when 
the maximum number of stores 
in operation was 1,289, amounted 
to $16,108,800. This compared 
with $9,545,900 in 1940 when the 
maximum was 1,817, and $8,094,- 
500 to the workers in the 2,309 
stores operating in 1935. 

Sales increases applied to all 
regions, ranging from 18.4% in 
Manitoba to 0.3% in Saskat- 
chewan. Localities of 30,000 popu- 
lation and over secured a slightly 
greater proportion of the 11.3% 
increase over 1945 than did places 
under 30,000. In Ontario, how- 
ever, chain stores registered 
smaller increases in the cities 
than in the rest of the province. 


WINORA GOLD MINES advises 
that Jan. 1 instalment of 100,000 
shares at 25c and 265,000 shares at 
30c has not been exercised and 
agreement has been terminated for 
default. 


,country this year (most observers operation of the proposed South 


federal authorities the necessary 
water rights for construction and 


Saskatchewan river project near 
Elbow, under consideration for 
some time. Provincial Crown 
lands, which might be required 
for the dam site, reservoir or 
canal right-of-way purposes, 
would also be made available. 
Water resulting from any such 
large-scale development project 
would be utilized by the province 
or some other authority or organ- 
ization, under terms to be set out 
in any such agreement. 
7 * + 


Alberta 


Immigrants Aplenty: There was 
still no Alberta House in London 
this week, but hundreds of 
Britons, eager to migrate here, 
were beating a path to the Park 
Lane hotel room of Economic 
Affairs Minister A. J. Hooke 
(himself English-born). Hooke 
and his aide R. A. McMullen 
reported that they had been un- 
successful thus far, in obtaining 
office quarters, but that they were 
receiving a steady stream of 
applications. Hooke gave assur- 
ance that all sorts of workers, 
including clerical, would be wel- 
comed “provided they are the 
right type,” and that no priority 
would be given to any particular 
group. He voiced hope the actual 
flow of immigrants might start, 
by both sea and air, early in the 
spring. 

New Farm Merger?: A merger 
of provincial agricultural bodies 
(The Financial Post Dec, 27, 1927) 
was again on the horizon as the 
United Farmers of Alberta open- 
ed its annual convention in Ed- 
monton this week. One proposal 
slated for discussion, was a 
plebiscite on the question of 
amalgamation between the UFA 
and the Alberta Farmers’ Union, 
a thorny question for six years 
past. A second, was an invitation 
from the Alberta Federation of 
Agriculture, for the UFA to amal- 
gamate with it; with the implied 
belief that the AFU would join 
later, to form one over-all farm 
body. 


British Columbia’ 


Bar “Novice” Mayors?: Van-. 
couver citizens might vote, this 
year, on © proposal to curb “dark 
horse” mayoralty candidates: to 
require at least two years’ council 
service, before a contender could 
seek the higher office. City coun- | 
cil had already debated seeking | 
such an amendment to its charter, | 
but decided it might be sounder | 
to submit the question to a plebis- | 
cite first. The change, some) 
aldermen pointed out, would dis- 
qualify Communist candidates, at 
least for two years to come. But 
if adopted in the past, others 
replied, it would also t:ave made 
ex-mayors Telford and McGeer 
ineligible. 


MAKERS AND 


DISTRIBUTORS OF 


Mr. 1. A. McPHAIL 


Mr. James Stewart, C.B.E., General Man- 
ager of The Canadian Bank of Com- 
merce, announces the appointment of 
Mr. 1. A. McPhail as an Assistant Gen- 
eral Manager. 


Mr. McPhail is a banker of nearly forty 
years’ experience. His service in the 
Bank has extended from Ontario to Al- 
berta and Mexico, and includes important 
administrative posts at the Head Office 
in Toronto. For some years, 1923-30, he 
was Manager at Cobalt and later As- 
sistant Manager at Mexico City. In 1933 
he wos appointed an Inspector at Head 
Office, in 1939 Chief Inspector and in 
1943 a Superintendent. 
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TWO SPECIALTY SHOPS 
IN 
MONTREAL 


You are always assured of top quality 
leathers and skilled workmanship 
when you buy CASE shoes. 


MAIL ORDERS SOLICITED 


1115 St. Catherine St. W. and 


In the Mount Royal Hotel 
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Another Record Breaking Year! 


The issues of securities in which Otis & Co. participated as a principal 
underwriter in 1947 totalled more than $1,800,000,000, and included the high- 
est grade bonds, investment preferred stocks, and both investment and specu . 


lative common stocks. 


We believe that Canada, with her matchless combination of men and 
minerals, forests, farms and factories, waterpowers and harbors, is destined to 
become one of the mightiest industrial nations of the world. We are prepared 
to furnish American dollars for the expansion of Canadian industry. 


New-York . Chicago 


OTIS & CO. 


Established 1899 
CLEVELAND 


Denver Cincinnati Columbus — Toledo — Buffalo 


Specialists in 


Goldner Service 


STAND BEHIND 


f . Lvery Duplicator WeSell § 


The Gestetner representative 
who calls on you is far more than 
a salesman or a mechanic, though 
he combines the qualities of 
both. Highly-trained in our 
own factory, he is fully com- 
petent to meet any problem in 
duplicating, or the many proces- 
ses of reproduction—and to give 
you technical advice on the 
complete carrying-out of a job; 
to assure you of maximum satis- 
faction and economy. At the 
same time, he gives your Gestet- 
ner regular inspection, oiling, 
cleaning and adjusting, free of 
charge, for the lifetime of your 
equipment. Because of this, 
“Gestetner Service” is never a 
mere phrase—it is a guarantee 
, which is unique in its field, 


BRANCHES IN ALL PRINCIPAL . CITIES 


Rte Sa 


ne $5 os 


The World Premier Duplicator 
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Poubt Price Peak Reached 


The Question: 


Do you think 


we have reached peak of high 


© 


_ prices? If not, when? 


- Few Canadians questioned by The Financial Post believe that 
prices have yet reached their peak, unless government controls are 
festored. Several replied with a candid “don’t know”; but more 


Gefinitely predicted higher levels. 


@greed 


Not all. who took the jatter view, 


on the need, or desirability, of renewing controls; some urged 


guch a step, while others contended. that increased production, which 
ould bridge the gap between demand and supply, was the answer. 


a. J. FORD, Editor, The Globe, 

> Lacombe, Alta. 

=I do not think the peak of high 
prices has been reached on some 
commodities; in my opinion prices 
will go higher unless controls are 
reimposed. While it was natural 
that the Government wished to 
get business back to near prewar 
levels, taking controls off has 
shown the move was premature. 
Some urgent action is needed to 
prevent further chaotic inflation 
with probable further labor un- 
rest. 


A. LESLIE HAM, Manager, Cana- 

. dian Underwriters Association, 
~ Montreal. 

One should found prognostica- 
tions on fact. The law of supply 
end demand which normally 
would regulate prices.is made in- 
operative by the vagaries of gov- 

ment policy, which curtails 

piPduction by the taxation of in- 

centive and encourages demand 

by trade policies. How can one 

bly speculate on the ulti- 

te result of inconsistencies of 
palicies and practice? 


A: L. HORTON, The Observer, 

-  ‘Wegreville, Alta. 
wy opinion on the peak of high 
pices is not very valuable. The 
qd@estion is surrounded by a multi- 
e of if’s. If the existing out- 
eous prices of commodities 
uld lead to another epidemic 
demands for wage increases, 
and resultant loss of pro- 
the outlook is extremely 
my. ‘ihe current issue of Mac- 
"s Magazine points out that it 
ible to price yourself right 
of the market. That point is 
ically here right now, Buy- 
are laying off. We are facing 
readjustment or new con- 

ls, or bust. 


a * . 

TROMAS H. KING, Moncton, 
.B., former Mayor and busi- 
am afraid we have not yet 

the peak, firmly. believ~ 

there will be further rises in 

y goods, particularly those in 
demand, such. as_.many 
‘materials. We are so 

néar inflation that the Govern- 


ment must give serious thought 
to establishing controls, as we are 


already in the first quarter of in- 
flation. Should it be necessary 
to exercise controls, these should 
be put in'force by March, before 
spring building gets under way. 
My answer, in brief is that we 
should reach. the peak in prices 
on general items by June 1. It 
is up to every businessman and 
all. classes to be satisfied with 
reasonable returns for their jn- 
vestment or their efforts, if we 
are going to avoid inflation or 
a return to government controls. 
w + ~ 


L. W. LATIMER, President, Mont- 
real Automobile Trade Associa- 
tion, Montreal. 


I cannot say that I feel the 
price peak has been reached, 
Prices, after all, are basically 
linked with production. In the 
case of consumer goods of nearly 
every variety, few people will 
deny that there remains an in- 
sistent demand, which producers 
have so far. failed to satisfy, 
through sufficient volume of out- 
put. The result has been competi- 
tive price bidding, and an ‘inevit- 
able rise, which seems bound to 
continue until production exceeds 
demand, or the public is priced 
out of the market. Then we can 
expect lower prices. 


E. S. MANNING, Industrial and 
Development Council of Cana- 
dian Meat Packers, Toronto._ 
At what level and at what time 

prices will reach a peak, is un- 
predictable. World shortages of 
consumer goods now prevail. Un- 
til production of human neces- 
sities reaches the point of satisfy- 
ing demand or the ability to pay 
fails to keep pace, an upward 
spiral is inevitable. Canadian 
prices are still below the level of 
world markets, particularly in the 
United States, where living stand- 
ards are similar to our own. The 
future is obscured by abnormal 
conditions created through inter- 
governmental long-term. trade 
agreements, partial continuation 
f-.controls; .and restrictions. of 
trade, both internally and exter- 
nally. 


co 
ager, Le Soleil, Quebec. 


High prices should have reach- 
ed their peak even a couple of 


* 
“General Man- 


months ago. However, under 
present conditions, and unless 
something is done, anybody’s 
guess is just as good as mine, as 

to when the peak will be pane, 


ROBERT RAYNAULD, Publisher 

La Ferme, Montreal. 

As I see it, the peak of high 
prices will have been reached 
only when the federal Govern- 
ment assumes its responsibilities 
and takes the necessary means to 
stop the soaring of the cost-of- 
living index. It is no use appeal- 
ing to the common sense of people 
‘or pointing out moral obligations. 
The need now is for sanctions, 
and only the federal Government 
has the necessary power to im- 
pose them. Failing action by the 
Government, the peak of high 
prices will be reached when con- 
sumers take matters into their 
hands and stage a coast-to-coast, 
well-organized strike. 

* a a 


EDWARD E. REILLY, Professor 
of Economics, University of 
Western Ontario, London, Ont. 


No. There is sufficient money 


ment seems very unlikely. _— 
fore, I feel that by the end of 
1949, or early 1950, we will see 
fairly balanced economy, all 
around; that is, in the absence of 
some serious international distur- 
bance, which also seems unlikely. 
(The foregoing is my private 
opinion and is not given on be- 
half of any company, as I retired 
about two years ago.) 


MAJOR H. G. STRANGE, Direc- 
tor, Agricultural Research De- 
partment, Searle Grain Co., 
Winnipeg. 

I cannot hazard even a guess, 
without knowing what future 
events will come to pass and how 
governments, notoriously timid, 
will grapple with these future 
events. In short, how high is up, 
how low is down, how long is a 
piece of wood? The only real 
alleviation for our economic ills 
is to prdduce for all we are worth 
and to exchange surpluses freely 
with other countries. Give all 
currencies a gold backing, and 
make them freely interchangeable. 


in United States and Canada tg/| Prices, after all, are only relative; 


support a higher level. Canadian 
prices are generally below world 
prices. The Governments of the 
United States and Canada could 
initiate deflation and depression 
at any time but this would not 
be sensible, either economically or 
politically. The policies and ac- 
tions of government have be- 
come such a vital factor in deter- 
mining economic activities that it 
is not possible to predict price 
movements without a definite 
knowledge of what these actions 
will be. There is a real danger 
that government efforts to check 
price rises might demoralize eco- 
nomic society and reduce produc- 
tion and investment. Even politi- 
cians know that a depression, once 
started, is not ®asily stopped. An 
enlightened government will not 
produce a, depression. 
o a e 

FLETCHER RUARK, former sec- 

retary, Hiram Walker, Gooder- 

ham & Worts, Walkerville. 


It is my personal bpinion we 
have about reached the peak of 
high prices, although some food 
prices may go higher in the next 
few months. But unless artificial- 
ly supported by government con- 
trol, I feel the general trend will 
show downward before summer, 
and level off 10% to 15% by the 
end of the year. Further, I be- 
lieve materials now in short sup- 
ply wili follow a similar pattern, 
but levelling off will come when 
the shortage has been satisfied— 
probably in a year and a half, or 
two years. Our national economic 
basis is sound. Neither commer- 
cial nor investment loans are 
overextended, as they were in 
1929-30. The labor situation, as 
shown by the absence of strikes 
during the past year, reveals great 
improvement, Serious unemploy- 


THE CHASE. 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Statement of Condition, December 31, 1947 


Cash and Due from Banks . 
U. S. Government Obligations ° 
State and Municipal Securities 


Other Securities 


RESOURCES 


Loans, Discounts and Bankers’ Acceptances 


Accrued Interest 
Mortgages . . 


Receivable . 


Customers’ Acceptance Liability 
Stock of Federal Reserve Bank . 


Banking Houses 
Other Assets 


Capital Funds: 
Capital Stock 
Surplus . . 


Undivided Profits . 


Dividend Payable February 2,1948 . . 
Reserve for Contingencies . . . « « 
Reserve for Taxes, Interest, etc. . . 


Deposits . ° ° 


$1,225,791,684.00 


1,997,223,842.42 
72,143,547.26 
159,297,385.27 
1,324,;264,033.92 
9,400,461.83 
11,692,930.77 
13,491,128.15 
7,950,000.00 
31,101,354,61 
4,096,053.21 


$4,856,452,421.44 


LIABILITIES 


$111,000,000.00 
154,000,000.00 
57,024,776.27 


$ 322,024,776.27 


Acceptances Outstanding $ 20,347,254.88 


Less Amount in Portfolio 


Other Liabilities 


. 4,963,529.20 


2,960,000.00 
17,766,358.56 
9,703,411,26 
4,477,562,449.92 


15,383,725.68 
11,051,699.75 


$4,856,452,421.44 


United States Government and other securities carried at $267,760,220.00 are pledged to 
secure public and trust deposits and for other purposes as required or permitted by law. 
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HEAD OFFICE: Pine Street corner of Nassou 


LONDON: 6 Lombard Street . 
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- «Offices of Representatives:.. Mexico City « 
“THE CHASE BANK: Porls “ 


Sen Juan * 


51 Berkeley Square * 
Frankfurt/Main «© Stuttgort «© 
Panama Colon « 


Shanghal ° 


Bush House, Aldwych 


Tokyo 
Cristobal « 
Calra 
Hong Kong . 


Balboa 
Bombay 
Tientsin 


what one hour’s work or 100 = 
of product will exchange for, is 
what really matters. 


A, A. STREATFIELD, Managing 
Director, Edmund Hind Lumber 
Co., Toronto. 


Due to the increased cost of pro- 
duction, it is quite possible that 
the price of forest products may 
go slightly higher this year. How- 
ever, as Canada is essentially an 
exporter, prices will be largely 
governed by outside markets and 
their ability to absorb produc- 
tion not needed for Canadian con- 
sumption. It would appear that 
the latent demand globally for 
wood products cannot be satis- 
fied for many years. However, 
export shipments at the moment 
are definitely curtailed now,-.ex- 
cept to the United States,"through 
lack of dollars in the hands of 
the purchaser with which to make 
payment. Our prediction is for 
a good demand at firm prices dur- 
ing the first eight months of 1948, 
with some slight increase in price 
on selected items during the latter 
part of the year. We envisage a 
falling off in volume, with some 
levelling-out in the price struc- 
ture, mainly on lower grades of 
lumber. 


M. L. SWEENEY, President and 
general manager, Sweeney 
Cooperage Ltd., Vancouver. 


I have made so many poor 
guesses in the past few years’I 
hesitate to prognosticate, but 
here’s my guess. Generally speak- 
ing, high prices have reached 
their peak; but recession will be 
gradual, and not particularly 
apparent until fall. My reasons 
are: Firstly, the bulk of easy 
money has disappeared. Second- 
ly, buyers are more choosey and 
instead of taking the first article 


COMPANY 
REPORT 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
vo ‘Published reports are feot- 


DE HAVILLAND AIRCRAFT OF 
CANADA operations for the year 
ended Sept. 30, 1947, resulted in a 
net loss of $616,104 as compared 
withéa net profit of $143,347 for the 
previous year. Further substantial 
expenditures on the design and de- 
velopment of the Chipmunk and 
Beaver Aircraft have been incurred. 
Sales of the Chipmunk have been 
disappointing, owing principally to 
the difficulty of foreign buyers in 
finding the necessary dollars, Man- 
agement feel, however, that the 
merits of the aircraft have been 
established in the principal world 
markets and that substantial income 
will accrue either from the manu- 
facture of the aircraft in Canada or 
from licensing for manufacture in 
other countries. With respect to the 
Beaver, orders are satisfactory and 
management * anticipates further 
substantial business for this aircraft. 


A fair volume of overhaul and 
repair work was performed but this 
business because of its uneven flow 
resulted at times in the carrying of 
surplus personnel with a conse- 
quent adverse effect on ‘profits. 


Orders currently on hand exceed 
by. a substantial margin the total 
volume of business done during the 
past fiscal year. Because of better 
business prospects and the reduc- 
tion of expenditures during the cur- 
rent year it is articipated that oper- 
ating results will be more favorable, 
it is stated. 


INCOME ACCOUNT 
Years Ended Sept. 30: 
Operating loss 
Less: Subsid, divd, .. 
Add: Deprec, 
Spec. costst 
Income tax 


Deficit for year 
eProfit or surplus. "sRecoverable 
amount of prior year taxes. +tDesign, 
— and initial excess production 
cos 
Earnings per Share and Dividend mhoore: 
Preferred* 46 
None paid. 
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6.17 
$2.64 
Pp 
tBefore participation. tAfter partici- 
pation. *Redeemed July 5, 1947. Based 
on present capitalization, 


CONDENSED BALANCE SHEET 
As at Sept. 30: 
Cash 


oars: = 
trast 01 


Due from. Dom, 
Inventories 
Total curr. assets .. 
Inv. & adv. re subs. . 
Misc. .assetsé 
Fixed assets* 
Total assets 
Bk. In, & overdraft ., 
Accts. & tax pay. 
Conting. res. . eee 
Total curr. liabs. eve 
Conting. res. 
de Hav. (Eng.) loan .. 
Capital stock 
Surplus 
"After depr. Of .o0. 
éIncl. ref. EPT ...00 
Working capital ..... 


134,638 
233,440 


1,202,189 


offered, are inclined to ask what 
when and how much, Thirdly, 
production in most cases is in- 
creasing, and men and women are 
beginning to realize once more 
that the something-for-nothing 
era has gone beyond recall. 
° * = 


A. F, TELFER, General Manager, 
Canadian Exporters’ Assaci- 
ation, Toronto. 


Price controls, while necessary 
in time of war, have the habit of 
deferring certain natural world 
forces. When they were abolish- 
ed, these pent-up forces went to 
work and were accentuated by 
the lack of progress in production. 
On top of this confusion we have 
excluded major sources of supply, 
so that now there are shortages 
and fear of shortages, and hence, 
skyrocketing prices, Costs will go 
higher, until the public is pre- 
pared to go without things or put 
more effort into its work, to get 


| 


them. I do not think that point 
has been reached yet. Increased 
production is the key. 


MACKENZIE WILLIAMS, Invest- 
ment Consultant, Toronto. 


Canadians today are faced with 
the obligations (1) of catching up 
on wartime deficiencies; (2) of 
supplying the current needs of a 
population of over a million more 
than prewar; (3) of providing 
normal export goods; (4) and also 
of providing their fair share of 
Europe’s needs. . 

In the meantime, current 
industrial payrolls are running at 
the rate of over $i billion per 
annum more than the wartime 
average. Potential buying power 
indicated by savings is close to 
four billions, exclusive of other 
resources, Under such conditions, 
it seems hardly possible that 
there should be any early easing 
of prices. The demand is huge 
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and ‘the goods are short. The; Current high prices should stimu- 
main remedy seems to lie in the |late correction. Looking back, it 
direction of an all-out production | seems that it might possibly have 
effort. When it is. apparent that! been well to continue the. “wholly 
commodities are in good supply, | obnoxious” wartime controls until 
prices will stabilize and decline. ' goods were more abundant. 


Answering 
Your Questions 


ABOUT 


IMPORT 
CONTROL 


Mls of the countries which are Canada’s regular 
customers have not recovered sufficiently from the war to pay, in the normal 
way, for all the goods they need, despite extensive help from this and other 
countries. Nor are they able to:send us enough of their goods to balance 
accounts—or to pay us in the kind of money whicl we, in Canada, can use 
to buy goods in other countries. 


At the same time, Canada has been buying more goods than ever before 
from the United States and other countries demanding U.S. dollars. This is 
because these goods were not obtainable elsewhere and because of demand 
pent-up during the war. 


Buying from the United States or U.S. dollar areas must, therefore, be 
temporarily reduced until our trading again becomes normal. 


To meet this emergency, purchase of goods and services or expenditures for 
travel, which must be paid for with U.S. dollars, aye now subject to control. 


IF YOU ARE AN IMPORTER OF CONSUMER GOODS and wish to find out what goods 


are (1) prohibited, (2) subject to quota, or (3) unaffected by controls, see or write your 
nearest Collector of Customs and Excise. 


IF YOU WISH TO IMPORT GOODS SUBJECT TO QUOTA and wish to establish your 
quota authorization to import, or need special information, consult your nearest Collector of 
Customs and Excise. Quota application forms (E.C. 1) and instructions for completing them, 


are available at all Customs Offices. These applications must be filed with the Collector of 
Customs and Excise. 


IF YOU WISH INFORMATION ON THE AMOUNT OF YOUR QUOTA. After your 
application has been filed with your Collector of Customs and Excise, all correspondence 
about the establishment of quotas or cases of exceptional hardship through import prohibi- 
tions should be directed to Emergency Import Control Division, Department of Finance, 490 
Sussex Street, Ottawa. Quotas are issued on a quarterly basis and any unused portion 
may be carried over into the following quarter. 


IF YOU ARE AN IMPORTER OF PRODUCTION PARTS, STRUCTURAL STEEL; stone, © 
machinery or other capital goods or automobiles, and wish to know the import restrictions in 
these classifications, write or see Emergency Import Control Division (Capital Goods), 
Department of Reconstruction and Supply, 385 Wellington Stréet, Ottawa. 


IF YOU INTEND TO TRAVEL OUTSIDE CANADA and wish to know about foreign 
exchange available for this purpose, consult any bank or the Foreign Exchange Control 
Board at Ottawa, Montreal, Toronto, Windsor, Vancouver. If you wish information about 
personal purchases of goods made during travel outside Canada, consult the nearest 
Collector of Customs and Excise before departure. 


IF YOU ARE A MANUFACTURER, WHOLESALER OR RETAILER and wish information 


about excise taxes, or about the list of goods to which they apply, consult the nearest 
Collector of Customs and Excise. 


IF YOU NEED OTHER SOURCES OF IMPORTS consult the Foreign Trade Service, 
Department of Trade and Commerce (Import Division), Ottawa, regarding your supply 
problems arising from import quota restrictions. Through the Trade Commissioner Service, 
the Import Division is endeavouring to arrange increased supplies from the United Kingdom 
and other “non-scheduled” countries. 


IF YOU ARE A HOUSEWIFE and wish information on available alternate foods which 
have comparable nutritional values to those now prohibited or subject to quota, informational 
material which has been prepared by the Nutrition Division of the Department of National 
Health and Welfare may be secured from your Provincial Health Department or local 
health unit. 


The administration of these emergency import controls is the responsibility 
of various departments of the Government. The above information is given 
to aid Canadian citizens in complying with the new import control regula- 
tions with a minimum of inconvenience in their business and personal affairs. 


Te 


Minister of Finance. 


WALT Sas 
\J.5. DOLLARS 





‘BILL: Got a bit of news for you today, Jack—you'll want to 
make a note of it. Pan American World Airways terminated 
“*theireprevious local agency contracts as of January Ist, 1948, 

asyou know. But had you heard they have appointed Canadian- 
-+-» European Forwarders Ltd. as Official Direct Agents, with author- 


ity ip.zien Air Waybills to any destination in the world served 
by Pan-American? 


JACK: Well, that really is good news. I’ll see to it that 
our Export Department gets the information at once. 


BILL: I called in at the offices of Canadian-European Forward- 
ers the other day and was tremendously impressed by all the 
parcels being labelled for air-shipment. You'd have been amazed 
at the various destinations—South America, Mexico, Bermuda, 
China, Jamaica, South Africa, Turkey, Portugal, England, India, 
Czechoslovakia, Trinidad, Ireland and Japan. It was like a 
trip round the world! And I learned that their Air Express and 
Air Freight has increased over 400% in the last three and a half 
months. 


JACK: I know they already are Agents for American 
Airlines Inc., now that they are also Official Agents for 
Pan American World Airways they'll be one of the busiest, 
as well as the most progressive, firms of freight forwarders 
in Canada today, 


» CANADIAN-EUROPEAN FORWARDERS LTD. 


- © © Canada's Leading International Freight Forwarders 


‘Empire Building EL. 5491* 
(4 lines to Central) 


Ensoy FRESH, INVIGORATING AIR 
IN HOME OR OFFICE WITH THE 


PORTABLE WINTER AIR CONDITIONER 


Now you can enjoy the full, healthful benefits of fresh, invigorating air... 
washed, humidified and gently circulated throughout your home, office, 
cpartment or store .\\.. by the Electrohome Winter Air Conditioner. And all 
for an operating cost less than that of an electric light bulb. 

Rememiber, there's no installation cost . . . no noise, no fuss, no worry. You 
can plug-in the Electrohome. Winter Air Conditioner anywhere. 


~ Models available in 25 or 60 cycle—on sale at Radio 
and Appliance Dealers and Department Stores. 


, DOMINION. ELECTROHOME . INDUSTRIES LIMITED, KITCHENER, ONTARIO 
; ~ " oa . 
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THE CONTINENTAL LIFE 
INSURANCE COMPANY 


“for the year ending Dec. 31, 1947, reports: 
°& c 


epee volume of new assurances placed, 
ae security to 7,145 new policy- 
rs. 


a gain in assurances in force, now 
ording security to 47,679 policyholders. 


Substantially increased reserves and sur- 
plus funds, for the greater security of 


policyholders. 


High level of service to policyholders and 
beneficiaries, always a first consideration. 


BUSINESS IN FORCE - 
Increase fo 


ryear - - = 


Pea okt $87,624,261 
$14,790,960 
$17,387,807 


$ 1,094,346 


11.7% 
POLICY AND ANNUITY RESERVES 
Increase for year- - + - $1,171,416 


TOTAL ASSETS © © © = © = = « 
Increase for year - - - + + $1,307,910 


PAID TO POLICYHOLDERS - - - 
Paid to Dependents of 
$285,812 


bea an Rae 


wee x 


those who died - - - = = 
Paid to. living Policyholders - - $808,534 


THE CONTINENTAL LIFE INSURANCE 
“COMPANY 


Head Office 
TORONTO 


Newton J. Lander 
Vice-Pres. and 
Managing Directer 


J. W. Hobbs" 
Presidtns 


BRANCHES IN PRINCIPAL CITIES 


—s ACROSS CANADA 


A Purely Canadian Company - Established 1899 
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Industrial Growth in Canada 


| Standard of B. C. 


Standard Oil of British Colum- 
bia adds $500,000 asphalt plant to 
its refinery in Burnaby near Van- 
couver, including 13 new storage 
tanks, one additional boiler, load- 
ing facilities for tank trucks and 
tank cars, The addition, now 
under construction is scheduled 
to go into production in April 
with a 175-tons-a-day initial capa- 
city in finished product. To man- 
ufacture, blend and ship asphalt 
and cutback asphalts; later, as: 
phalt roofing as well. 

“Although asphalt manufacture 
will lower the percentage of fuel 
oil available for sale, the amount 
of oil production will not be re- 
duced because additional facil- 
ities will be provided to increase 
total refinery capacity,” reports 
Ralph Baker, president of Stan- 
dard of B.C. 


Central Scientific 


Central Scientific Co. of Can 
ada, Toronto, subsidiary of Cent- 
ral Scientific, Chicago, teams 
with George M. Hendry Co. if 
building new plant on Kendal 
Ave. in West Toronto. On com- 
pletion, they will move from 
separate downtown premises. The 
new two-story steel and brick 
50,000-sq. ft. building provides for 
modest expansion of each firm, 

ronto Industrial Commission 
reports. Products of the com- 
panies include chemical, physical 
and industrial testing and biologi- 
cal apparatus, school supplies. 

LJ * * 


Fairmont 


Fairmont Railway Motors Ltd., 
Toronto, subsidiary of Fairmont 
Railway Motors Inc., Fairmont, 
Minn., builds new plant near sub- 
urban Islington in Etobicoke 
township, will move from in-city 
Pelham Ave. plant on completion. 
New location is Frederick Blvd., 
north of CPR; completion sum- 
mer; one story, steel, concrete 
block, brick, 10,000 sq. ft.; archi- 
tects Hanks & Irwin; contractors 
James Seeback & Son. Toronto 
Industrial Commission reports 
latest paint spraying and mono- 
rail handling equipment to be in- 
stalled and that new plant 
proyides for “some increase” in 


production of railway motor car 
and maintenance of way equip- 
ment including units for discing, 
scarifying, weed mowing and 
burning, cement grouting in track 


stabilization. 
> « o 


Darnell 


Darnell Corp. of Canada, asso- 
ciate of Darnell Corp., Long 
Beach, Cal., doubles size of new 
one-story plant built last year at 
Long Branch, near Toronto. Ac- 
cording to Toronto Industrial 
Commission the addition, of steel 
and concrete block, provides for 
substantial increase in production 
of pressed steel roller casters, 
ranging from small chair sizes up 
to one-ton capacity. 

. + ” 


Natural Gas 


To help finance $1.9 millions 
construction and equipment of a 
new natural gas_ purification 
plant at Port Stanley, Ont., for 
Dominion Natural Gas Co., the 
price of that product to the com- | 
pany’s 50,000 Western Ontario 
customers will be increased next | 
October by over one third. 

The increase was agreed to re- 
cently by Mines Minister Leslie 
Frost and an advisory committee 





set up under authority of the Nat- 
ural Gas Conservation Act. It has 
also been approved by the Natural 
Gas Referee, R. S. Colter, chair- 
man of the Ontario Municipal 
Board. The price, which basically 
averages about 60c. a thousand 
cubic feet, was increased by a 
supplementary charge of 171%c. 
last March. This charge will now 
be incorporated in the basic rate 
and, on top of this, a supplemen- 
tary charge of 23c. will be levied, 
beginning next October. 
oe * * 


Niagara Filter ' 





Niagara -Filter Corp., Buffalo, 
N.Y., and Niagara Filter (Can- 


ada), Production Manager Man- | 


ning Otis, will move its Canadian 


manufacturing operation and or 


fice from Niagara Falls, Ont., to 
York township, near Toronto. 
Scheduled for March or April 
completion is new $65,000 plant 
in the Toronto suburban area. 
Employees will number 25, in- | 


stead of the present 12 at Niagara | 


Falls, Present production, to be 
continued, consists of special 
filtration apparatus for chemical 
food, brewing, beverage and 
industrial fields. New lines to 
be added include stainless steel 
tanks, kettles and a special stain- 
less steel item of sheet metal type. 
New plant will triple floor area 
now available and provide for 
annual production over $500,000, 
according to Mr, Otis. 


Howard Furnace 


Howard Furnace & Foundries | 
Ltd., Toronto, President L. King 
Hughes, buys 10 acres on Dawes 
Rd. in suburban East York town- 
ship; plans to build branch as- 
sembly plant and warehouse 1 
story, 18,000 sq. ft. steel and 
brick with aluminum trim. New 
plant will final-assemble and 
finish domestic heating and air- 
conditioning units, oil burners 
and underfeed stokers. 


7. * . 


Bendix 


Bendix Home Appliances Inc., 
South Bend, Ind., Canadian sales 
manager Winston V. Howarth, 
Merchandising Advisers  Ltd., 
Union Station Concourse, Toron- 
to, considers possible lease or pur- 
chase of an existing building in 
Ontario or Quebec to establish 
manufacture of Bendix automatic 
household washing machines for 
the first time in Canada, Con- 
sideration of the move is being 
given following imposition Jan, 1 
of complete ban on washer im- 
ports from United States but it is 
understood no decision will be 
made until Bendix considers it 
is assured Canadian supplies and 
parts in sufficient quantity and at 
favorable prices. Bendix washer 
sales in Canada in 1947 are put at 
about 22,000. 


* * * 


S. A. Armstrong 


S. A. Armstrong Ltd., Toronto, 
builds 7,200-ft, initial unit of pro- 
posed 27,000-sq. ft. new plant 
and office building in suburban 
East York township for increased 
production of hot-water heating 
equipment and supplies, hoists, 
portable elevators, lift trucks. 
Will move from in-city Dupont 


Scientists Watch Plants Eating — 
One Use of Radioactive Materials: 


Because it has suddenly become 
possible to watch plants “eating,” 
Canada tomorrow will grow 
richer, sturdier wheat. 

By using radioactive phosphor- 
us as @ tracer which can be photo- 
graphed merely by bringing the 
plant in contact with a photogra- 
phic plate, Dr. J. W. T. Spinks a 
few months ago discovered that: 

1. Phosphate fertilizer added to 
the soil at seeding accounts for 
80% of the phosphate taken up 
by wheat plants in early stages 
of growth; 

2. Plants fertilized at seeding 
take up later a higher percentage 
of plant foods from the surround- 
ing soil than do_ unfertilized 
plants grown in the same soil. 

This knowledge — said to rep- 
resent an important stride in agri- 
cultural science — is just one of 
the major discoveries starting to 
flow from Canada’s atomic energy, 
development plant at Chalk River, 
Ont, 


“Hundreds of similar discov- 
eries must be expected to follow 
use of new radioactive materials,” 
says National Research Council 
in a review of 1947 work. 


1,000 at Work 


NRC took over the Chalk River 
plant last February. Now, 1,000 
skilled technicians — half of them 
scientists and many with world 
reputations in nuclear research — 
“are working at top speed to pro- 
duce radioactive materials for 
countless uses in medical and in- 
dustrial research and in the search 
for the newer knowledge funda- 
mental to scientific progress.” 

Papers presented at a confer- 
ence on nuclear chemistry at Mc- 
Master University, and publish- 
ed last month, disclosed “tas much 
as possible” of the chemistry of 
the actinide series of @lements 
and of the techniques employed in 
atomic energy operations using 
radioactive isotopes in biology, 
chemistry and other research. 

There is also, the report adds, 
a growing application of electron- 
ics to Geiger counters and similar 
detectors of radiation, 

The atomic energy project, NRC 
announces, is now in a position to 
supply radioactive isotopes pro- 
duced in Chalk River’s NRX re- 
actor. “This great new tool offers 
tg scientists many advantages in 
study of animal and plant physio- 
logy, and in medical applications 
for treatment of human and ani- 
mal disease.” 


Echoes for Drill Holes 


Reporting on its research in 
other fields, the council discloses: 

1. Full field trials will be 
given “promising” new _ instru- 
ments now under development 
to make use of sound echoes as a 
drill-hole exploring device in geo- 
physical prospecting. 

2. A small, low-cost, ship-borne 
radar set has been designed for 
merchant ships. ' 

3. Efforts are being made to 
find a more suitable lubricant for 
railway car journal bearings. 

4. Extensive field tests have 
demonstrated practical value of 
a direct-reading electronic instru- 
ment designed to locate hot joints 
on power lines. 

5. A new type of electron accel 


erator -- the “microtron” — is 
under development for basic re- 
search in nuclear physics 

6. A high-speed motion picture 
camera operating at 200,000 
frames a second has been design- 
ed and built to record details of 
industrial processes and opera- 
tions too fast for the human eye to 
see and analyze. 

These are just some of many 
Canadian research accomplish- 
ments of the year. Others: 


Glycerol from Beets 


Fermentauon studies have been 
extended. Studies which earlier 
produced butanediol from low- 
grade wheat and surplus crops for 
use af antifreeze and as a source 
material for numerous organic 
chemicals, now are showing re- 
sults in (a) ferméntation of beet 
molasses for production of glyce- 
rol; (b) production of glassine or 
parchment type papers from sev- 
eral of the cereal straws; (c) a 
flash-drying unit for processing 
gluten and which is currently 
yielding a product of high quality. 

Work is continuing on refriger- 
ated storage of meats, processing 


of liquid and dried eggs, and | 


dairy products, 


Research was initiated on jet! 
engine fuels and combustion; was 


continued at Edmonton in use of 
tailless gliders. 

On rubber tires, many 
were made to assess frictional 
properties and results are expect- 
ed to provide valuable informa- 
tion in regard to slipping or hold- 
ing of tires on icy roads. 

The council said muth of its 
work in the aeronautics section 
was devoted to wind-tunnel] ‘test- 
ing of new aircraft designs for 
Canadian firms. Experimental 
aircraft continued the flight in- 


tests | 





vestigation of aircraft icing, 
electro-thermal de-icing for wings 
and propellers, and study of me- 
teorological conditions associated 
with ice. 
Prospecting By Air 

Magnetometer surveys were 
carried out during the latter part 
of the year in co-operation with 
the Resources Dept. and with 
RCAF help. The magnetometer, 
trailed by cable behind an Anson 
aircraft, recorded changes in the | 
earth's magnetic field as the air- 
craft passed over the land to be 
surveyed, The results, automat- 
ically recorded in the aircraft, 
provide data for accurate topo- 
graphic maps and indicate loca- 
tion of mineralized areas. 

A recording altimeter has been | 
developed “which will greatly 
expedite contouring in prepara- 


| ties; 9. Valuation of farm proper- 


tion of topographical maps and 
will be an aid in surveying.” 

And so the list goes. The com- 
plete recital of NRC accomplish- 
ment and new studies is an even 
longer story. 

But, says the council, there is 
need for even greater expansion 
of research, both government- 
sponsored and by private enter- 
prise, if Canada is to maintain 
her rightful place among manu- 
facturing countries of the world. \ 

The report recalls a recent sug- 
gestion by NRC President C. J. 
Mackenzie that at least 1% of the 





national income could be used to 
advantage in the prosecution of 
research. 


School Again 
For Realtors 


Until the age dawns when every 
piece of real estate is identical 
with its neighbor, the job of ap- 
praising property value will cog- 


tinue to be one requiring ex- | 
And while new inter- | 
estate | 


perience. 
pretations of real 
legislation continue to come from 
the courts, the techniques of pro- 
perty appraisal and transfer prob- 
ably will continue to change. 


Toronto ‘Real Estate Board for | 


these reasons will repeat its 1947 
series of 12 “How To Do It” lec- 
tures at the University of Toronto 
(Mining Building) Wednesday 
evenings Jan. 14 through March 
31. The lectures are sponsored | 
by the Board under direction of | 
W. C. McLaughlin, a past presi- 
dent, in co-operation with the 
University’s extension depart- 
ment. Fee is $10 for the series. | 





Open to anyone interested, it is 
formally titled “Fundamentals of 
the Real Estate Business.” 

Here are the topics: 


1. Insurance; 2. Terminology in | 
house construction; 3. The Ap- 
praisal Process (a) data program | 
(b) cost approach, (c) compari- 
son approach; 4. The Appraisal 
Process (dad) income approach, (e) 
depreciation, (f) capitalization 
rates; 5. Salesmanship; 6. Valua- | 
tion (a) of an old single-family | 
dwelling (b) of two- and four- | 
family dwellings; 7. Valuation of | 
apartment houses; 8. Valuation of | 
one-and two-story store proper- | 
ties; 10. Real estate law and offers | 
to purchase; 11. Accounting and |} 
records; 12, How to write better 
classified ads. 


CUSTOMS, TRADE & TAX 


CONSULTANT 


GORDON E. HOOPER 


Formerly of the Department of National Revenue 


295 METCALFE ST., OTTAWA, ONT. 


W. J. PHILLIPS 


has been appointed a director, 
vice-president and treasurer of 
the Cockshutt Plow Co., Brant- 
ford. 


St., plant which provides about 
10,000 sq. ft. of floor space. New 
premises, one story, steel and 
brick; architects Parrot, Tambl- 
ing & Witmer. 


~ « ~ 


Irwin Prods. (Canada) 


Irwin Products (Canada, sub- 
sidiary of Great American Plas- 
tics, Fitchburg, Mass., leases, oc- 
cupies and equips Toronto plant 
space to mass-produce wide range 
of plastic toys, according to To- 
ronto Industrial Commission, 
Address is 602 King St. W.; R. R. 
Cole, general manager. Great 
American’s Fitchburg plant em- 
ploys 1,500; 


Keene, N.H., is one of the con- 


tinent’s largest makers of plastic 
toys and dolls, 


Sees Consumers 
‘Organized Factor’ 


A warning that “consumers are 
going to become an organized 


factor with which we will have | 
to deal as time goes on” was given | 
the Canadian Retail Federation | 
at its annual convention in To- | 


ronto this week. 


Giving the warning, G. S. 
Hougham, general manager of the 
Federation declared: ‘We are in 
and will remain in an era of plan- 
ned economy which will become 
more complicated because of the 
impact of world events. I believe 
this has not been upon the initia-, 
tive of brain trusters and bureau- 
crats, but the result of the efforts 


of businessmen themselves who | 


have, rightly or wrongly, initiat- 
ed moves which resulted in gov- 
ernment regulation of their busi- 
ness. 

,“I do not think it is the con- 
scious, deliberate intention of 
government departments to make 
life miserable for the business 
man. Canada is well served by 
civil servants of high integrity 
and ability, but their academic 
theories which are based upon 
wider studies than are available 
to us, may lead them into recom- 
mendations of a policy for which 
they cannot measure the practical 
effects.” 


CANADIAN 
TREMBOLGRAPHS 


The 
Investor's 
Financial 
Service 


VALUES and POTENTIALS 


Write for Descriptive Folder 
a 
Bolton, Tremblay & 
Conipany 
Investment Consultants 


266 St. James St. W. 
MONTREAL 


it has subsidiary | 
plants at Leominster, Mass., and ; 
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INTEREST RATES 
and Bond Yields 


Tue prices of Dominion 
Provincial, Municipal and 
Corporation securities 
listed in our January 
booklet reflect recent 
developments in security 
markets. 


a 
Copies available on request. 


Write or telephone WAverley 3681. 


Dominton SEcuRITIES 
CORPN. LIMITED 


Underwriters and Distributors of Investment Securities Since 1901 


TORONTO MONTREAL OTTAWA WINNIPEG VANCOUVER NEW YORK LONDON, ENG; 
LONDON HAMILTON KITCHENER QUEBEC HALIFAX SAINT JOHN 


Toronto, Canada 


A valuable aid in simplifying both individual 
and corporate income tax problems. 


“ASSOCIATION OF 
ACCOUNTANTS 


THE DOMINION 
CHARTERED 


announces the publication of 
the new 1947 edition of the 


INCOME TAX 
HANDBOOK 


by Arthur W. Gilmour, B.Com., C.A; 


You will find this handy reference book extremely 
useful. It is written in simple, practical and concise 
language and is well indexed. Income taxes are come 
pletely covered. Also thoroughly covers excess profits 
tax, taxation of non-residents, pension funds, deprecis 
ation and partnerships, the Department’s practices 
regarding special claims, etc. 


ORDER TODAY $2.00 POSTPAID 
Send cheque or money order, payable at par, to the 


DOMINION ASSOCIATION OF CHARTERED ACCOUNTANTS 
10 Adelaide St. East, Toronto 


Investment 
Securities 
Review— 


Really Useful 
Write for One 


Our monthly “Investment Securities Review” is 
really helpful to investors and traders. It shows at a 
glance comparative prices and interest income, 
and/or dividend yield of a very representative list 
of securities, including: — 


Dominion Government and Dominion 
Guaranteed Bonds. 
Provincial Government and Municipal 
Bonds, 
Railway and Corporation Bonds. 
Canadian Industrials (Preferred and Com- 
mon) and Mining Stocks, 
Each issue also contains a report on one or more 
companies in which there is a wide investment 
interest. 


Write for a copy. As a Ready Reference you will 
appreciate its concise “information-at-a-glance”. 
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- NATIONAL CANADIAN BANK [Brokers Stress Portfolio Su 


; (Banque Canadienne Nationale) 
73rd ANNUAL GENERAL MEETING 


Report of the General Manager 


The Chairman of the Board's Address 


on the economy, of Canada, are in 
the doldrums. We have found it 
necessary, in order to maintain the 
volume of our export trade, to 
grant to many of our foreign clients 
credits to a sum-total of about 1% 
billion dollars. / 


FOREIGN TRADE 


The external trade of Canada will 
have reached in 1947 a record figure 
of about 5 billion dollars as com- 
pared with 4,266 millions in 1946. 

In the course of the 
months of 1947, our sales to 
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@pened a second branch in Gran- 
by, in west end of the city, and 


@ fourteenth branch in Quebee City, 


in the Sillery district. It converted! been 


into branches its agencies in the 
following places: 1199 Fourth Ave- 
Chicou 


“five, Limoilou, Quebec, 


- 
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timi 

Basin, Cabano, Ste-Anne des Monts, 
lesbourg, Ferme-Neuve and 
St-Prosper (Dorchester County) 
and at St. George West as well as 


millions of dollars, whereas our 
purchases from Great Britain de- 
clined from 175 to 151 millions, 
However, this favorable balance of 
trade amounting to about 480 mil- 
lions is to a large exteft illusory, 
uch as our sales to England 
were largely covered by credits we 
had granted. During the same 
our exports to our neigh- 

to the south amounted to 841 


increased by millions, 
reached a total of $1,460 millions. 
We have to face an excess of im- 
ports over exports of 819 million 
a et ee ee ee 


CANADA’S DEBIT TRADE 
BALANCE WITH THE UNITED 
STATES 


It now appears glaringly evident, 
in face of our heavy debit trade 
with the United States, 
of restraint 
were not only desirable but inevit- 
able, This country, with a popula- 
tion of some twelve and a half mil- 
lion people spread out from the 
Atlantic to the Pacific, should not 
insist upon being able to purchase 
the great variety of goods which 
are made available in a wealthy and 
ulous country like the United 
tates. We can maintain a hi 
standard of living in Canada with- 
out having access to all that is pro- 
duced in the United States. 

The ee of Canada have been 
living beyond their means. It is a 
meagre consolation to recognize 
that many other countries have fol- 
lowed a similar course. Our ex- 
penditures in the United States re- 
mind one of a person living in a 
town having a population of five 
or ten thousand inhabitants and ex- 


eep u 

neighbours to the south 

gards what we wanted for ourselves 
and desired to give to others 
worse off. than we were. It soon 
became evident that we could not 
keep this up indefinitely and that 
it was necessary to come to a halt. 


a The public should be made to rea- 
lize that it is preferable to have 


fewer goods, provided they are of 
ore Sey than a ees variety 
of cles imported from abroad 
and = to cause serious disloca- 
tions Canada's economic condi- 


*|tlon. . The remedy to the incon- 


veniences we have to face does not 


in| lie in the devaluation of our cur- 


rency neither is it to be found in 
foreign loans or credits. An ounce 
of moderation, discipline and self- 
restraint applied now may well save 
a@ pound of austerity later on. 


EXPORT TRADE AND SOME OF 
ITS DRAWBACKS 


Canada in the past has laid great 
stress on its exports and it may 
appear presumptuous to question 
what has been considered axiomatic 
for many years, Over one-third of 


Mr,| the total production of Canada must 


. having 


basic period 1935-39 to more than 


* 200 as of September last. 
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ECONOMIC ACTIVITY 


geen, however, a slackening of their 


operations on account of increased 
operating costs whilst their product 
remained at a fixed price. Forestry 
operations have been spurred by 
an increasing domestic and foreign 
demand. The building trades, par- 
ticularly as regard housing, have not 
as yet caught up with the needs. 
The recovery which was hoped for 
has been hampered by the scarcity 
of certain materials and the high 
cost of building, to which should be 
added the restrictions placed on the 
import of structural steel from the 
United States. 

As regards the manufacturing in- 
dustry, almost all branches have 
.maintained or increased their out- 
‘put. In consequence the employ- 
ment index reached in October a 
new peak. Trading has been very 
active, the value of sales having in- 
creased substantially although this 
is due largely to an increase of 


ices. 

One would be laboring under a 
‘delusion, however, if these favor- 
able indications were interpreted as 
signs of a stable prosperity. Opti- 
mism should be tempered with a 
‘critical examination of the facts. 
‘We have made but little progress 
‘in paying off the cost of the war. 
A great many of the/ marts of the 
™wWerld whose influence bears heavily 


find outside markets. As regards 
the products of our mines, such as 
lead, zinc, copper, nickel, asbestos, 
of our forests and 


ejlet us say 


OO 
1945-46 the total revenue amounted 


to $2,435,000,000, comprising about 
$1,450,000,000 of direct taxes and 
$821,000,000, in indirect taxes. There 
is no evidence that the Federal 
Government contemplates a con- 
siderable reduction in its total -in- 
come. Whatever shrinkage appears 
in the indirect taxes, such as cus- 
toms, and excise dues, will have to 
be made up by an increase in direct 
taxation. Such action would im- 
mediately foster opposition from 
some of the Provinces. We hear a 
great deal about the advantages of 
lowering tariff barfiers in order to 
encourage a freer exchange of goods 
and sérvices throughout the world 
What has not been clearly set forth 
is how and to what extent Canada 
will be enabled to increase its own 
use of the raw materials produced 
in this country and to develop its 
manufacturing industry in a man- 
ner that will make us less depend- 
ent upon others. 


THE 80-CALLED DOLLAR 
SHORTAGES 


We hear and read a great deal 
nowadays about dollar shortages 
affecting many countries. Many 
misapprehensions exist in regard to 
this matter. There is no actual 
shortage of currency in the United 
States nor in Canada; moreover 
credit facilities are abundant in 
both countries, . 

Canadian statistics reveal a con- 
siderable increase in monetary in- 
struments, comprising currency and 
deposits in the chartered banks. 
Money instruments -have passed 
from $1,160,000,000. in 1913 to 
$7,397,000,000 in 1947. 

In the United States, money in- 
struments have risen from $24,428,- 
oa in 1914 to $184,194,000,000 in 


To talk of dollar shortages under 
the circumstances would seem to 
be a misnomer. Money and money 
instruments, not only in the United 
States and in Canada, but in France, 
England and in a great many other 
countries, have increased enor- 
mously. The shortages are not to 
be found in the realm of money. 
The real shortage, doubtless due to 
two world-wars and to other cir- 
cumstances, is to be sought in the 
shortage of wealth in the form of 
the necessaries of life. 

The Chairman of the Federal Re- 
serve Board of the United States 
testifying before Congress a few 
days ago stated that in his opinion 
there were just too much money in 
circulation. Whereas, he stated, be- 
twee 1940 and 1946 the hard cash 
in the United States had increased 
from $40 billions to $106 billions, 
production had risen by only 186% 
over the 1935-39 average. 


These remarks are not intended 
as an academic argument but as an 
indication of where relief is to be 
found. It is useless to examine 
solely the symptoms of economic 
me and to ignore the basic cause of 
he illness. Too many people con- 
fuse cause and effect, Fundamental 
deficiencies cannot be corrected by 

lliatives and makeskifts. There 

a glut of currency throughout 
most of the world whereas there is 
a scarcity of real wealth in the 
form of goods and commodities. 

The high cost of living would 
seem to be+a convenient term to 
cover up what is in reality a de- 
preciation of currencies. Monetary 
and price inflation should be :re- 
cognised for what they are, and 
when countries travel over this 
mounting road, they may rest as- 
sured that the descent will be no 
less steep. 


THE RISE AND FALL OF PRICES 


Almost all students of economics 
recognize that the difficulties which 
beset the world are related to prob- 
lems of insufficient production, 
The consideration of this matter has 
two distinct aspects, one is the im- 
mediate and pressing necessity of 
providing a minimum of food, 
shelter and clothing to millions of 
people in war-ravaged Europe, the 
other covers the long range reper- 
cussions on the countries which now 
provide food-stuffs and equipment 
to other countries. 


The first aspect is the anomalous 
situation that increased production, 
in Canada and the 
United States, whereas it should 
have brought about lower prices 
for the commodities therein pro- 


ternal | duced, the delivery abroad of large 


or stable one? Are 
involved very great 


about 90% of the 
national output? National econo- 
mies based upon a large volume of 
imports with a corresponding vol- 
ume of exports have to contend 
nowadays with serious difficulties, 
There does not seem to be any 
cause of gratification in the know- 
ledge that we are providing food- 
stuffs and raw materials to other 
countries and placing ourselves on 
a plane with the Belgian Congo. 

If Canada had sold its production 
at current prices on world-wide 
markets, during the last two years, 
the problem of holding an adequate 
amount of American funds would 
not have developed into the head- 
ache which is now plaguing our 
Government and our people. The 
granting of credits on a large scale 
has simply brought outside pur- 
chasers in competition with our own 
people, and even the United States, 
with its huge production, is not im- 
mune from the effects of similar 
policies. Both borrowers and 
lenders are displeased at the out- 
come. 

The aforementioned conditions 
account for the tendency to aban- 
don the granting of credits on a 
lavish scale. It would appear more 
realistic to consider firstly the es- 
sential requirements of our popula- 
tion; secondly, to examine carefully 
what may be saleable abroad in or- 
der that this country may honor its 
obligations g0.° other countries; 
thirdly, as regards any surplus that 
may be available, it would seem the 
part of wisdom to ignore monetary 
and financial deals and to revert 
to the tenets of christian ethics. 


‘ 
CUSTOMS TARIFFS 


Let us glance at the elements 
which make up the revenue of the 
Federal Government. For the year 


quantities of goods has maintained 
a high level of prices on the domes- 
tic market. The present high cost 
of living in North America is due 
in a measure to the shipment of 
North American goods to Europe. 
When criticism is heard of the fact 
that the credits and loans granted 
to Europe afford less goods, on ac- 
count oftheir cost to foreign pur- 
chasers, it should be borne in mind 
that the people in the producing 
countries; in their capacity of con- 
sumers, also have to pay more for 
their own products. 

The second aspect is the more 
distant effect which present policies 
will almost inevitably bring about. 
The economies of many countries 
in both North and South America 
are articulated to a high level of 
costs of labor, materials, commodi- 
ties, etc. It must be assumed that 
the production of Europe will grad- 
ually return to normality. What 
will happen then to agricultural 
and industrial production in the 
Americas, artificially stimulated by 
demands of a temporary character? 
The lending countries must bear in 
mind that as conditions improve 
abroad their own situation may be- 
come less favorable. The higher the 
price level of commodities is jacked 
up on the domesti¢ market, the 
greater the danger of a downward 
readjustment. These remarks in no 
wise imp}y that we should do less 
to help our fellow-men but that we 
should carefully curb our optimis 
and not allow ourselves to be le 
into the belief that boom-times are 


/}@ permanent fixture of the post- 


war world. 


APPOINTMENT OF MR. GRAVEL 
TO THE PRESIDENCY’ 

As you already know, the Board 
of Directors recently appointed Mr. 
Cc. E. Gravel President of the 
National Canadian Bank, after ac- 
cepting my resignation for reasons 
of health. 

It is needless to add that it ws 
with deep regret that I came to this 
decision. Tnrougnout tuc tus..y- 
six years of my association with 
the Bank I have nothing but praise 
for the co-operation I have received 
from the outstantling business men 
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. Here’s More ‘Most Popular’ Stocks Selected for Post 


By JAMES H, JOYCE 

Which Canadian stocks do you 
consider the best to hold over the 
next three years? 

Individual replies of another 
five Canadian brokers to The 
Financial Post’s survey are pub- 
lished this week. Some replies 
have. already been published, 
others will appear in coming 
weeks followed by 1n analysis of 
the “most popular” stocks starting 
with Consolidated Mining & 
Smelting Co. of Canada. Some 
brokers have requested that the 


continuing to grow steadily. It is 
well represented in both the kraft 
and newsprint divisions. The 


stock is selling at a low price- 


earnings’ ratio. Growth poten- 
tialities of the industry and this 
company in particular are favor- 
able to future appreciation of the 
stock. 

8. Kerr-Addison 


This company has the largest ore 
reserves of any gold mine in Can- 
ada. In addition, it has very large 
deposits of marginal ore which 
would be of every material bene- 


firm name be kept anonymous. | fit to earnings should some relief 
Two fundamental principles of | to the gold mines be forthcoming. 


any successful investment policy 
are stressed in these replies. 
They are: 

(1) The necessity of continuous 
supervision so that changes are 
made to meet changing condi- 
tions, 

(2) The necessity of consider- 
ing the requirements of the in- 
dividual investor, 

‘One broker also questions 
whether this is the right time 
to buy any stocks. 

One of the following firms, 
E. H. Pooler &/Co., has nine of 
his 10 stocks included in the 20 
“most popular” stocks. On the 
other hand, Broker G, has only 
three of his selections in the “most 
popular.” The others lie between 
these figures. 

Just because a stock is popular 
it does not necessarily follow that 
it will show the best price record 
in the next three years. Exper- 
ience with other stock lists has 
proved this point, 

Most of the lists were selected 
by the brokers prior to the Gene- 
va trade agreements and the “aus- 
terity” program. 


E. H. Pooler - 


E. H. Pooler & Co,, Toronto: 


Attached hereto is a brief analy- 
sis on 10 stocks we consider the 
best hold over the next three 
years, 


1, Aluminium Ltd. ....... $215 


Latge productive capacity per 
share, possibility of split in the 
stock giving greater public appeal 
to the shares, plus new uses for 
this light metal are the back- 
ground for future appreciation 
for this stock. ‘ 


2. Can, Celanese . $62 


Rayon is the chief growth divi- 
sion of the textile industry. Plant 
expansion has put the company 
in a position to supply acetate 
staple for entire demand of Cana- 
dian mills. Working capital is 
strong and*the earnings record 
good. Shares have attractive ap- 
preciation_possibilities. 

3. Consolidated Smelters .. $96 


This company has very large 
ore reserves. Wide and increasing 
diversification of products en- 
hances earnings’ potentialities. 
The stock is selling at a low price- 
earnings’ ratio. The majority of 
earnings are paid out in divi- 
dends, adding appeal to the 
shares 


4. Dome Mines 


This company pursues an ag- 
gressive exploration policy in 
which it has been outstandingly 
successful, Considerable potential 
earning power is inherent in con- 
trol of Sigma and Campbell. This 
is one of the leading gold mining 
companies in Cariada. 


5. Fanny Farmer Candy .. $48%% 
This is a growth company in 
a growth industry. An important 
factor is the fact that its products 
are sold in a popular price range. 
Dividends are well covered and 
management excellent. Increased 
supply of sugar now available af- 
fords the company chances of 
more nearly satisfying heavy de- 
mand for its products. 
6. Imperial Oil . 

This is the leading distributor 
of petroleum products in Canada 
(nearly 2/3rds of Canadian sales 
volume). Prospects of 100 million 
barrels of oil reserves in the new 
Leduc field offer very attractive 
future growth possibilities for 
Imperial, Aggressive exploration 
work is carried out, adding new 
supplies of oil to meet the grow- 
ing demand, 


7. Inter. Paper sooo $58 
This is the leading paper manu- 
facturer, in an industry which is 


oo 


who have successively occupied 
positions on the Board of Directors. 
I also take great pleasure in ac- 
knowledging that the _ general 
manager, the members of the Com- 
mittee of management, the branch 
managers and all members of the 
staff have at all times extended a 
helpful and loyal _ collaboration. 
You will readily understand where- 
fore I should entertain a sense of 
loss at the thought of giving up ac- 
tive connection with fellow-workers 
whose unfailing devotion is beyond 
words of commendation. However, 
the Directors have asked me to ac- 
cept the Presidency of the Board 
and I availed myself with pleasure 
of this opportunity of continuing 
my interest in the affairs of the 
Bank. < . 

I am sure you will acknowledge 
that the Board of Directors has 
been most fortunate in securing the 
services of Mr. Gravel to occupy 
the important function of President. 
His wide experience, his public 
spirit, his high standing in the busi- 
ness world, qualified him eminently 
to fill this position whose respons- 
ibilities he showed some hesitation 
in accepting. 

The Board of Directors was re- 
elected, as follows: Mr. Beaudry 
Leman, chairman of the Board; Mr. 
C. E. Gravel, president of the Bank; 
Mr. Charles Laurendeau, K.C., vice 
president; Hon. Jacob Nicol, vice 
president; Mr. L. J. Adjutor Amyot, 
Hon. C. P. Beaubien, Mr. Armand 
Chaput, Mr. Auguste Desilets, K.C., 
Hon. J. M. Dessureault, Mr. A. J. 
Major and Mr. Leo G. ‘Ryan. 


9. McColl-Frontenac Oil .. $12% 
Excellent management, inter- 
esting possibilities of its explora- 
tion program in its western 
developments, plus growth pros- 
pects of the industry as a whole 
all offer appreciation prospects to 
this stock. Earnings are excellent, 
and dividends well covered. 
10. Walker-Gooderham ... $25% 
Present low  price-earnings’ 
ratio as well as possibilities of a 
continuing high national income 
are favorable appreciation fac- 
tors behind this stock. Working 
capital is strong. The recent divi- 
dend increase adds_ attraction 
from an income standpoint. 


Stanton, Hatch 


& McCarthy © 


Stanton, Hatch & McCarthy, To- 
rento; 

Following is a list of 10 stocks 
which we consider with favor 
under present conditions with 
promising prospects over the next 
three years, 

Like any list, however, it would 
require revision before that time 
should we have certain trade re- 
strictions, tariff changes or like 
adjustments. 

1. Consolidated Smelters .. $96 


A basic industry with huge re- 
serves, showing good yield and 
having capital gain prospects. 
2. Dominion Stores ...... $26%4 

An essential line, long estab- 
lished, well managed, dividend 
well protected and giving good 
yield, 

3. Great Lakes Paper .,,... $19 


Substantial growth in edrnings 
and capital position. Moderately 
priced and giving high yield, with 
capital gain possibilities. 

4. Walker-Gooderham ... $25% 

Well and long stablized position 
in its field and favorable earnings 
record, Gives good yield with big 
margin of earnings over dividend 
and strong capital position. 

5. Kerr-Addison Gold ... $151%4 


Possibilities of more favorable 
action for gold issues gives this 
stock much promise for capital 
gain. : 
6.Fanny Farmer Candy .. $4854 

Very successful past record and 
expansion possibilities gives this 
stock. considerable promise. Very 
well managed and strong capital 
position gives ‘it high rating for 
fair yield and capital gain, 

7. Bell Telephone ...... $16914 

A strong expanding utility in a 
field by itself with franchise of 
great value. For those desiring 
fair yield and possibilities of capi- 
tal gain. 

8. Building Products .... $28% 


A strong well managed com- 
pany in a field that indicates con- 
siderable expansion over the next 
few years with capital gain pros- 
pects. 

9. Gypsum, Lime & Ala... $151% 

An essential line in the build- 
ing trade with promise of in- 
creasing volume. Should have 
capital gain possibilities and,» in 
the interim, gives good yield. 

10. Canadian Celanese .. 

A growing industry with ex- 
cellent record and promising 
prospects in the plastic field as 
well as its well established syn- 
thetic yarns, fabrics and chemi- 
cals. 


The following brokers are. 
anonymous at their own re- 
quest, 


Broker F 
Broker F, Toronto: 


Generally speaking, our selec- 
tion covers 10 separate industries 
and ranges from “blue chips” to 
speculative securities. They are: 

1. Aluminium Ltd. ...... $215 

Low cost of production result- 
ing from cheap hydro-electric 
power and plant costs largely 
written off. Expanding uses and 
demand for aluminum and alu- 
minum products. 

2. McColl-Frontenac Off $12% 

Strong management plus its 
owned sources of production. A 
rapidly expanding company. 
Small capitalization, | 

3. Price Bros. ....... wees 367% 

The company has diversified 
operations and a modern, ‘well- 
maintained plant. It owns and is 
adjacent to cheap sources of 
power, It has a strong manage- 
ment and financial position. 

4. Shawinigan Power .... $21% 

Supplies growing retail power 
market, It has large undev&toped 
power reserves. Its strong man- 
agement stresses a good public 
relations policy. A chemical sub- 
sidiary is a growing source of 
revenue. 

5. Consol. Smelters 


It has large ore reserves, good. 
management and a strong finan- 


cial ~ position. Produces base 
metals and fertilizer for which 
there is a world-wide demand. 


6. Moore Corp. ......... -.. $73 

A company with good growth 
possibilities, both in the U. S. A. 
and in Canada, It has good man- 
agement and a strong financia; 
position. 


7. Imperial Tobacco .... $13% 
Quality products. Supplying 


and encouraging an expanding 
demand in a growing population. 


8. Ogilvie Flour . 


Demand for products in all 
markets is strong. It occupies a 
strong position in the industry 
and has had a fine record of 
growth. It has an exceedingly 
strong asset position. 


9. Burns & Co. “B” 


Good prospects based on export 
demand for its products, the 
growth of its subsidiaries and its 
management. 


10. Labrador Mining ...... $6.75 

Its importance is based on the 
Canadian economy’s need for 
domestic sources of iron ore. A 
possible source of U. S. dollars. 
Excellent management and finan- 
cial backing. 


Broker G 
Broker G, Ottawa: 


It has not been our practice to 
make a list of stocks for all in- 
dividuals but to fit the shoe to 
each foot so that no sores will 
develop. 

However, in view of your pur- 
pose and keeping before us what 
we believe that 51% of the read- 
ers of your paper desire, we have 
now prepared a list of 10 stocks. 
Seven of these are industrials and 
three mines, but all except Ford 
“A” and Building Products are in 
the “speculative” class, as we are 
of the opinion that that is the 
type of security which the public 
wants under today’s condition of 
high income tax and rising “cost 
of living.” Under other conditions 
our list would be entirely differ- 
ent, 


1. Abitibi $1.59 Pfd. ..... $17% 


Income assured for five years at 
7% with call due to be exercised 
in about two years so that about 
16% capital increment may be in 
view. 


2. Building Products .... $28% 

Very good earning record and 
undoubted prospects of increased 
business over next few years 
with easing of raw material sup- 
ply. 

3. Canadian Breweries .. $23% 


A record of business manage- 
ment hardly equalled in Canadian 
history. Expansions fairly well 
completed and a well integrated 
company. High rate of income 
now with better in view. 


4. Consol. Paper .¢....... 18% 

The largest paper manufac- 
turers in Canada with well diver- 
sified line of product. Has the 
advantage of holding over 19,000 
square miles of limits of which 
the Island of Anticosti is freehold, 
separated from fire, insects and 
settlers by a wide body of water. 
Capital debt reductions at the ex- 
pense of the shareholders have 
finished and future earnings very 
bright. Total elimination of 
funded debt possible in seven 
years. 


5. Ford “A” ...ccseceees $2844 


Practically the whole Canadian 
sales of motor cars now in their 
hands except for the odd “high 
priced car”, Their earning record 
is good under very able managers, 
No increase of dividend need be 
expected. 


6. Gypsum L. & A....... $15% 


Recent earnings statement fore- 
shadows increased dividends. 
Large program of building ahead 
for Canada assures capacity oper- 
ations for some years. Climate of 
Canada makes their products 
vitally necessary. 


7. Massey-Harris . $1634 

The Racine plant of this com- 
pany is expanding in production so 
vigorously because of excellence 
of workmanship and style of 
machine so that it is taking the 
U. S. A. by storm, Any competing 
with Canadian manufacture they 
will do themselves. Earnings of 
parent company expanding and 
will continue to do so for some 
time. Good rate of income at 
present prices. 


8. Noranda Mines 


Beyond the stage of being 
called a mine it is now a well in- 
tegrated industry with large re- 
serves and exceedingly capable 
management. Their research and 
engineering departments not ex- 
celled in the world for ability so 
that new ventures practically as- 
sured of success. Present good 
earnings and dividends by them- 
selves justify the purchase and 
holding of this stock. 

Falconbridge 


Producing about 10% of the 
world’s nickel with a likely link- 
up with Sheritt’s new Lynn Lake 
production. Very large (propor- 
tionally) surplus capital on hand 
for future developments. Earn- 
ings at about 10% of price and 
larger dividends now in view. 

10, Madsen Red Lake -$3.25 


The most promising of all jun- 
ior gold mines with an assured 
life already of about 10 years. 
Manpower shortage about over 
and increased dividends in view 


with very large increase in pro- 
duction, 


Broker H 
Broker H, Montreal 

I have grave doubts as to the 
advisability of drawing up a list 
of 10 stocks which might repre- 
sent the best hold over the next 
three years,. Personally, I would 
hedge in such a chcice with so 
many qualifications — including 
continuous supervision—that such 
a list would hardly be suitable 
for publication. 

Basically, I think stocks can 
probably be bought cheaper with- 
in three years than at the present 
time, but if you want a list, here 
it is: 

PRICE 
$ 
1, Aluminium Ltd. ...... 215 
2. Canadian Celanese .... 
3. McColl-Frontenac Oii .. 
4, George Weston ... 
5. Price Bros. 
6. Inter. Metals “A” ...- 
7, Canada Cement ...++- 
GO WRRCOSER eas 05s cdens oe 
9. International Power .. 

We always preach the inadvis- 
ability of forgetting one’s invest- 
ments for so long a period and our 
own policy is not to recommend 
stocks at this time on such a basis 
as you suggest. 
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An experienced organization 
devoted entirely to overseas 


shipping. 


LEP TRANSPORT 
(CANADA) LTD. 


417 StePeter St., 
MONTREAL 


Montreal! Airport, 
DORVAL 


467 Yonge @., 
TORONT 


Lister Block, 
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CHAMPION SAVINGS CORPORATION 


MONTREAL, P. QO. 


AGFNC 


SASKATOON » 
VANCOUVER «+ 


HALIFAX + 
PT cel ae 


LETHERINDGE 


ES AT 
* CHARLOTTETOWN - 
EOMONTON + VICTORIA 


PLANNED SAVINGS 


APPRAISALS AND VALUATIONS 


THROUGHOUT THE DOMINION 


Industrial plants, 


machinery and equipment; 
mercial and residential properties — for insurance, 


public financing and all other purposes. 
We have all necessary technical facilities. 
Enquiries Invited 
J. OGILVY HARRIS 


GUARDIAN 


TRUST COMPANY 


618 St. James St. West, 
MONTREAL 3, P.Q. 


@ If it’s a top-flight sport . . . it deserves 
top-flite equipment! And whether it’s Hoc- 
key, Rugby, Tennis, Baseball, Basketball or 
Badminton, Reach, Wright and Ditson sports 
equipment can be depended on. Yes it’s 


Reach for the Best. 


A. J.-REACH, WRIGHT & DITSON COMPANY 


BRANTFORD 


CANADA 


com- 


i 


CALGARY 





WHAT’S NEW IN BUSINESS 


Cushioned Railway Wheels 
¢ Canadian firm is developing 
railway wheel with more than 
1,000 sq. in. of load-carrying 
surface on rubber. Tests show it 
reduces noise by 83.6%, makes 
smoother riding.‘ Because of 
heavy weight of railway cars, 
the new wheel will consist large- 
ly of a hub with tapering spokes 
converging toward the rim. The 
rim, in turn, has similar spokes 
converging toward the hub. 
When assembled, the tapered 
spokes interlock, ‘but are sep- 
arated from each other by na- 


tural rubber composition. 
se a 


Radius Chair 
Chair designed for service in any 
circular or semi-circular work 

' area is adjustable on a radius 
up to 22 in. (or longer on spe- 
cial order); turns lightly be- 
cause of precision mounting on 
three large sets of ball bearings. 
U. S. maker suggests these uses: 
for operator of a battery of-auto- 
matic typewriters'or other of- 
fice machines, for collating and 
assembly work; for executives 
who like to work between a 
table and a desk or between two 
desks, 


. - a 
Bell-ringing Oil Rod 
Motorist need not leave seat to 
assure. himself that attendant 
has checked oil correctly. New- 
type oil rod (dipstick) is equip- 
ped with bell indicator which 
rings only when rod is pushed 
all the way down. Illinois maker 
says this is first improvement in 
oil rods in 30 years; establishes 
confidence between buyer and 


Manufacturers of products 
that are either completely new 
or are being made in Canada 
for the first time are invited 
to contribute to this column. 
Describe the product, state its 
purpose, outline in what re- 
spects it is new, and indicate 
its significance to its field. 


dust conditions, thereby assur- 
ing cleanliness. , 
& 


Industrial Solution 


Uses for “Amberlite W-1,” a 
new type polymer, are foreseen 
in paper manufacture, in formu- 
lation of special cements. and ad- 
hesives, as a thickener, and as 
a protective colloid and emulsi- 
fying agent. Product is supplied 
as a 20% solution in water; is 
rather viscous, and infinitely 
water-dilutable. Made in Phila- 
delphia. 
s * s 
Building Material 

New York company is introduc- 
ing new glass and laminated 
building material in basic panel 
forms of varying widths and up 
to eight feet high, either trans- 
lucent or opaque, dull or glossy, 
is rattd noncombustible; will 
not rot, mildew, or fade; can 
be nailed, stapled, punched, 
trimmed, and cemented; said not 
to crack, split, or splinter; can 
be shaped to curved surfaces, 
yet revert to original shape. 


Shotgun Safety 
Nimco Trigger-Safe lock, made 
in four models to fit more than 
150 popular makes and models 


munication, such as relaying 
baby’s every sound in the nurs- 
ery to mother in another room. 


Pale Resin 


Pale initial color of “Cellolyn 
95” resin makes it of interest in 
the manufacture of bleached 
wood finishes, white pigmented 
metal lacquers, and other lac- 
quers where pale color is a 


factor. 
* * a 


Sturdy Resistors 


“Loopohm” resistors are intend- 
ed for continuous duty high cur- 
rent applications where mechan- 
ical shock and yibration prevail. 
U. S. maker says they are ideally 
suited for use on crane hoists, 
welding equipment, portable 
load banks, controller assem- 
blies, etc. Standard resistors are 
available with continuous cur- 
rent capacities from 20 to 110 
amps., with wide range of re- 
sistance valves. 


Kitchen Gadget 
Colorado-made gadget, operat- 
ing by one hand in simple pincer 
action, claims varied uses: safe 


GEORGE M. DRURY 


has been appointed comptroller 
of the National Life Assurance 
Co., with which he has been 
connected since 1920. 


lifting of hot pans and dishes of 
any size or shape, cracking small 
nuts, shaving or cracking ice, 
tenderizing meats, scaling fish, 
lifting film trays, handling soil- 
ed babies’ diapers. 


THE ADVERTISING BUSINESS 
Is Premium Boom on Way? 


Here’s How Plans Work 


By WALLACE GILLESPIE 
More merchandising premium 


they're told; it pays better. 
Another form of premium offer 


‘PLAN FOR 
i 
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‘ut maintenance costs with materials 
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PRODUCTS 


made to stand up where. the going is 
Py ete he ee 


Planning to enlarge your present plant 
or build a new factory? Then it will 
pay you to get the facts on Johns- 
Manville Building Materials for indus- 


try. Specially designed, 


materials are built to last. .. made to 


‘i 


\ 
J-M CORRUGATED TRANSITE 


An ideal industrial siding of roofing 
material. Made of asbestos and cement, 
45-M Corrugated Transite can’t burn, rot + 
or wear out—never needs paint to pre- 


nd special fastening devices speed the 
on of erection. Corrugated Transite 


Wr ~ 
pro 4 


PF 


these J-M 


Tec thee oh 


free service over-tha years. And re- 
member, too, J-M materials are backed 
by Johns-Manville’s 90-year reputa- 
tion for quality and dependability . . . 
‘‘proved on the job” at hundreds of 
Canadian industrial sites, For com- 
plete information on J-M Bulldis 
Materials write or phone your 
Johns-Manville sales offic 


BCLS 
CTT 
Building 


CLG 
Cane) 


CUO ea 
CORRUGATED TRANSITE 
ASPHALT TILE FLOORING 
ACOUSTICAL MATERIALS 
ASBESTOS FLEXBOARD 


Canadian 


ek 


combines long life end —e te ; x : ; % " il 3 weg fon tel nici. 
keép maintenance costs low! J a : . 8 ey _ 


Se. eee 


offers are under way or shaping 
up in Canada than have ‘been 
seen here since the early war 
days, a survey’ by The Financial 
Post indicates. 

But, even taking into account 
the different sizes of the two 
countries, the usage of premium 
merchandising has not yet de- 


seller; available now for Ford 
V-8 and Mercury car and is in| jing jever action guns), is offer- 


preparation for all popular/ eq by U.S. firm t@ avoid acci- 

makes. dents traced to unwitting touch- 

* . » a e ® 

2 ing of triggers. Made of preci- 
New-type Nail 


sion-cast metal and lined with 
Straight nails are now market-| felt, it comes complete with 
ed with neoprene washers in 


involves the use of coupons, These 
may be inserted in the mer- 
chandise and saved until a suffi- 
cient number is obtained to ob- 
tain a variety of merchandise 
shown in a catalogue. This in- 
volves either setting up a premi- 
um department or using a special- 
ized organization handling coupon 


Manville Co. Limited 


of shotguns and rifles (exclud- 


i) 


an 


brass plated steel lock and key. 
position under heads. Chief use matt ss) et 
to date is in fastening metal 
roofing and siding, especially in 
farm and industrial construc- 
tion, but Connecticut maker says 
other uses are*appearing. Fea- 
tures; resilience, ability to fill 
tiny crevices and cracks around 
nail holes, elimination of corro- 
sive influences of dissimilar 
metals in contact. . 


Bookkeeping Machine 


Desk model bookkeeping ma- 
chine will post statement, ledger, 
and proof. journals simulta- 
neously. U. S. maker claims its 
operation is so simple that train- 
ed operator is unnecessary. 
Features: front feed form in- 
sertion, true credit balances 
printed in red, tabulator bars 
easily changeable, visible dials, 
_ automatic dating, automatic car- 
riage control, automatic car- 
riage tabulation. 3 
” B 


Steam Trap 


Detroit-made steam trap claims 
tq give more satisfactory opera- 
tion of steam-heated equipment 
in laundries, food processing 
plants, etc., because it discharges 
air as well as condensate — two 
primary causes of sluggish oper- 
ation. Though only 3% x 5% in. 
in size, it will handle up to 2,000 
Ib. of condensate per hour on 
continuous operation; can be 
suspended in a horizontal run 
of pipe without other support, 
. * 


Portable Humidifier 
Toronto firm is offering humi- 
difier that can be Carried from 

. Toom to room and set to work 
on floor or table wherever elec- 
trical outlet is available. Five- 
quart water tank can be taken 
out and shed like a platter 
in the sink. Evaporative wafers, 
costing less than three cents 
each, can be replaced once or 
twice a season, depending upon 


BUSINESS 


Fueling Signal 
Safety device for fuel oil tanks 
sends a whistling signal up 
through vent pipe while tank is 
being filled, continuing until oil 
reaches a predetermined point. 
Ontario maker says “Vent- 
alarm” is motivated by air dis- 
placed by incoming oil. 
a 


Electric Motor 


Speed of new type electric 
motor can be regulated by the 
twist of a dial on the motor it- 
self; produced in ratings for 
three to 200 hp.; self-contained 
in a housing only slightly larger 
than constant speed motors of 
comparable rating. Applications 
foreseen: driving textile machin- 
ery, draft fans, stokers, small 
paper machines, wire drawing 
machines, laundry flat-work 
ironers, dough mixers, cement 
kilns, stamping presses, and 
pumps. 


3-hp Tractor 


Ontario-made garden’ tractor 
boasts many uses; has attach- 
ments for plow, harrow, seeder, 
cultivator, sickle bar, and snow- 
plow; power saw can be operat- 
ed from the power take-off 
counter shaft; can be used in 
operation of a spray gun for 
paint and insecticides or of a 
centrifugal pump for water- 
pumping. Tractor weighs 300 lb.; 
single cylinder, air-cooled gaso- 
line engine develops 3 hp at 
2,600 rpm. 


New Intercom 


Two-station intereommunica- 
tion system, sold as a “package” 
by Chicago maker for easy in- 
stallation in homes, farms, pro- 
fessional offices, stores, etc. — 
allows optional use for “private” 
conversations, as in doctor's of- 
fice, or for “nonprivate” com- 


SUCCESS 


veloped in Canada as it has in 
the United States, where it’s a 
$1 billion a year business. 


Why is the United States al- 


ready feeling the full impact of 
a development just now beginning 
to unfold in Canada? - 


“At their prices, Americans are 
getting into a buyer’s market,” 
explains one of Canada’s top na- 
tional advertisers. “If we were 
at their price level now, we'd 
probably be in a buyer’s market, 
too. Controls were lifted sooner 
in the United States, and, along 
many lines, goods are in better 
supply.” 

Also, there is in Canada a 
shortage of a large, flexible sup- 
ply of goods which meet the ex- 
aeting requirements of a premium 
offer. This was demonstrated re- 
cently when a national manu- 
facturer had to withdraw its offer 
of kitchen knives for 50c plus 
the boxtop of a well-known de- 
tergent. The knives, made in Ohio, 
came under Canada’s import re- 
strictions, 

Canadian merchandisers note, 
too, that many of the premium 
offers in the United States are 
novelty jewelry, unusual plastic 
items, gadgets, and some “junk.” 

Goods Must “Pull” 

It has not been the experience 
here that these “hard-to-value” 
items pull as well as standard 
goods, A housewife, for example, 
knows that she must pay agpund 
$1.50 for nylons. When she’s of- 
fered them for 75c plus a box 
top, she knows exactly what’s 
up. She’s not so sure of the value 
of a novelty bracelet. 

Supporting this view is the ex- 
perience of a large soap manu- 
facturer. Among its more popular 
premium offers in the past have 
been a flour sifter, a kitchen knife, 
a song book, and flower seeds. 

The difficulty of making ar- 
rangements for a flexible supply 
of standard products at the re- 
quired discount price has lead 
to the relatively more rapid 
growth in Canada of contest of- 
fers, even though these set out 
to perform identically the same 


|selling tasks as premium offers. 


Nevertheless, Canadians are 
currently being offered a list of 
premiums, including the follow- 
ing: In the cereal field: army 
goggles, a glass measuring cup, a 
“Train of Tomorrow” for kiddies, 
and a kiddies pilot cap. Flour: a 


plans. A Toronto firm offering 
such service explains that it op- 
erates on a jobber’s mark-up on 
larger premium items, or a serv- 
ice charge per shipment for 
smaller items. 

Coupons may also be used in 
distribution to householders, an- 
nouncing some special deal which 
the housewife may take advantage 
of at her retail store. This is 
frequently a reduced price on the 
company’s products. In this form 
of promotion, Canadian firms 
have one advantage over those 
in the United States. The Post 
Office here will accept bulk mail- 
ing addressed “To the House- 
holder.” In the United States, 
unaddressed householder distri- 
bution must be handled by other 
means. 

Store’s View of Special Deals 

The dealer's attitude must be 
watched these days, Some grocers 
object to special’ deals on the 
grounds that they tend to over- 
stock their shelves. An article 
promoted in a special sale is 
sometimes hard to get rid of later, 
they say. 

A market research firm comes 
up with the explanation. The 
normal sales pattern during 
premium usage goes something 
like this: Sales climb during the 
contest; then they fall back to 
a prepromotion level or even a 
bit lower (reagon: premium usage 
tends to stock up old users as 
well as find new ones); after an 
interval depending upon the 
length of time it takes to con- 
sume the company’s product, sales 
hit a new level. Sponsors of the 
offer hope the new level will be 
above the prepromotion one. 

This brings up the question 
of how much “glue” a premium 
slaps on a customer. Do they 
tend to become permanent cus- 
tomers? One large firm with 
some experience in the field 
doubts it. 

“Our view,” says a spokesman 
for this firm, “is that the main 
purpose of advertising is to con- 
vert people to our product. The 
person who buys an article be- 
cause of the premium attached 
to it isn’t necessarily converted. 
Over the long haul we think there 
are more economical and more 
efficient methods of sales pro- 


COMPANY 


motion, through,, if we're forced 
into it by competition, we'll be 
using premiums.” 

Another merchandiser coun- 
iters this with the statement that 
premium usage is a very reliable 
form of sales stimulant, but “it 
can't stand on its own feet with- 
out other forms of promotion as 
well.” 

A third merchandiser sums up: 
“Premiums are a lot of work. We 
don’t have to work that hard yet. 
But they’ll be back.” 


Shareholders Approve 
Mt. Royal Hotel Plan 


MONTREAL (Staff) — Sharehold- 
ers of Mount Royal Hotel Co. ap- 
proved the winding-up proceedings 
and distribution of assets (The 
Financial Post, Dec. 13) at a special 
meeting recently. Archibald Palm- 
er, New York counsel and share- 
holder acting on behalf of L, A. E. 
Mollet, former concessionaire and 
shareholder, opposed the plan at 
various stages in the meeting but 
was outvoted. On a vote for an 


amendment put forward by Mr. 
Palmer, 100,620 votes were against 
and 1,700 for the amendment. Mr. 
Palmer claimed that shareholders 
he represented filed proxies against 
sale of the Mount Royal Hotel to 
Cardy Corp. when this was up for 
consideration last spring. 

Cardy Corp. president Vernon G. 
Cardy told the meeting that no sale 


issue might be underwritten and the 
cash proceeds distributed rather 
than the debentures. Douglas L. 
Ross has been appointed liquidator 
for Mount Royal Hotel Assets. 


FIBRE PRODUCTS (CANADA) 
LTD. has purchased an additional 
2,000 preferred shares on the open 
market and cancelled them, reduc- 


of any securities was now contem- | ing number outstanding to 19,180. 
plated. This was taken to indicate | 


i OSPECTING 
that the Corp. debentures would be| GALE RIVER PR 
distributed to shareholders of Mount | SYNDICATE has been accepted for 
Royal Hotel. Earlier, company offi- | filing by Ontario Securities Com- 
cials had indicated the debenture | mission. 


At the Ti 


REPORTS 


BRANTFORD ROOFING CO. net 
profit for the year ended Oct. 3}, 
1947, was up 48.8%. Results were 
made possible by the highest pro- 
duction in the company’s history and 
an increased working efficiency; a 
modest price increase in company 
product providing only for the in- 
creased cost of raw materials pur- 
chased. 

Production of “Brantford Sealed- 
In Siding” met considerable delay 
but is now finding a favorable recep- 
tion in the market, the report states. 
Obsolete plant assets with an orig- ; 
inal value of $37,207 were retired and 
new additions amounted to $204,817. 
While company products are now in 
greater supply, Canada’s building 
requirements are still huge, and the 
company predicts full'use of produc- 
tive capacity through 1948. 

Years Ended Oct. 31: 
Net income 
Less: Deprec. res. .... 
Interest 
Income tax res, .... 


Net profit 
Less: Divd. 


plastic apron. 

In Canada, if a company is 
pushing a single article ‘as a 
premium, it normally makes its 
arrangements directly with a sup- 
plying manufacturer. The manu- 
facturer may insist that his trade- 
mark be left off the merchandise 
because he doesn’t want to be 
associated with a give-away, or 
he may, as in the case of a U. S. 
towel manufacturer, have no 
qualms that the use of his trade- 
mark will disturb his normal 
trade relations. 

How is Premium Handled? 

The premium may be bundled 
with one or more units of the 
company’s product. This must be 
handled by the retailer, some- 
times reluctantly. The price may 
be the normal price for the com- 
pany’s product, with the premium 
thrown in as a_ bonus. Or there 


This smart aew Flectric 

Duplex Calculator, with the 

exclusive apper dials, gives 

: _ you the results of individual calew 
lations and a net result of e// calculations 

_ in one fast, “straight to the answer” oper- 
auoo... 8 sure way to reduce calculating cost. 


Heres the tag that 


tells the story’ 


Master 
craftsmen have pro- 
duced this Burroughs 
machine to speed and simplify the 
work in your office. It is pres 
Cision-built of the finest materials. It is 
engineered to incorporate the latest times 
Saving features. It is designed to serve 
you faithfully and well. To maintain your 
machine at peak operating efficiency 
throughout its long life, Burroughs 
provides the most complete and 
efficient maintenance serv- 
ice organization in 
the field. 


“FORGING AHEAD IN BUSINESS” is a 
64-page baoklet describing the Alexander | 
Hamilton Institute's executive training plan. se et sltetes. odttas 
If you are ambitious and want to get ahead which the ger pagan ~— 
aeemeneee and industeial worl »you will |i trouble in Suan dee deck. 
is One of the most stimulati : ‘| : : 
iit Sihaiaiainn: bans letecever roa a ng Pieces’ Alternately, the retailer may be 


| asked to keep in stock a premium 
Mailed absolutely FREE! Use the coupon! | Which sells along with the com- 


pany’s product at a reduced, but 
ALEXANDER HAMILTON INSTITUTE 


self-liquidating, price. 
More usually, the “self-liqui- 
Dept. $90, 71 West 23rd St., New York 10, N.Y. | 
In Canada: $4 Wellington St., W., Toronto 1, Ont, 


dating” deal is handled as a 

Pt - - “mail in.” This is the type for 
ease mail me, without cost, a co f the 64- 
page book="FORGING AHEAD IN BUSINESS: 


FOUR pias dusebcnvovisccvssacscoasccccocévecse 


Surplus for year 

Times Bond Interest Earned: 

Before Deprec 18.09 ee 
After deprec. ...... 15.15 11.54 

Earnings per Share and Dividend Record: 

$3.01 $2.02 


WHEREVER THERE'S BUSINESS 
THERE'S 


Burroughs 


0.65 0.25 


CONSOLIDATED BALANCE SHEET 
As at Oct. 31: 1947 1946 
Cash & govt. bds $439,242 
Accts. rec. 185,237 
Inventories 213,842 

Total curr. assets... 
Trustee acct. ......... 
Deferred assetsa .... 
Fixed assets* 

Total assets 


for this 
FREE which the housewife sends in a 
i boxtop and a sum of money. The 
ad money normally allows the pur- 
} chase ‘of the premium article at 
the manufacturer's, rather than 
the retailer’s price. The firm 
making the offer may try to 
recoup some of its handling cost as 
try to make a profit. Cram all 
possible value into the premium, 
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Capital surplus 

Earned surplus « 
*After deprec. of... 
sIncl. refd. EPT .... 

Working capital ..... 


BURROUGHS ADDING MACHINE OF CANADA, LIMITED, WINDSOR, ONE, 


23,000 ‘ ¥ 
885,737 
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By RONALD WILLIAMS 

The Canadian automobile industry is very 
much afraid it is stuck with an austere back- 
seat driver in the form of the government’s 
new dollar-balancing economic program. 

Auto men bren’'t alarmed at, or objecting 
to, the destination the government wants the 
industry to reach, namely, a balance between 
dollar imports and exports. They claim 
they’re heading that way themselves. 

' What they are perturbed about is the road 
the government has told them to take to 
get there. They’re afraid the going will be 
so economically rough that the auto industry 
will be slowed down considerably. 

Furthermore, they’re afraid the govern- 
ment doesn’t fully realize the vastness and 
complexities of the billion-dollar juggernaut 
it's tampering with. : 

A quarter of a million Canadians—about 
one in every 20 in the total labor force—owe 
their jobs to the automobile: in iron and 
steel, rubber, glass, textiles, petroleum, serv- 
ice stations and garages; trucking; taxis and 
buses and half a dozen other related fields. 

But despite its magnitude, the industry is 
sensitive to disturbance as a seismograph. 
one supplier fall down on the job'and 
whole complicated machinery grinds té a 
‘. 


Co-ordination is Essential 

As with a high-powered car, loaded with 
passengers, it takes perfect co-ordination tc 
keep the auto industry rolling safely along 
today’s industrial highway. 

To find out how the industry feels about 
back-seat driver Ottawa and what effect 
the new policy might have, The Financial 
Post posed a number of questions to leading 

. executives. 

What, they were asked, does it mean in 
terms of production, immediate and future? 
How about employment, prices? Is the 
government’s program economically fea- 
sible? Why does Canada have to import 
auto parts? Why can’t we have an all-Cana- 
dian car? Why do Canadian cars cost more 
than American? How much of our cars is 
really Canadian? 

. Here are some of the findings: . 

What does it mean in terms of production, 
employment and prices? Part of the short 
term program is a reductign in imports of 

This inevitably means a similar re- 
duction in production. It means fewer cars, 
fewer jobs and higher prices they say. 

Estimated 1947 production was 260,000 
vehicles of all kinds, This is double normal 
output and only 3,000 short of the all-time re- 
cord in 1939. However, the 1947 dollar value 
is nearly double 1929. 

‘To make 260,000 vehicles last. year, the 
industry imported some million 
worth of parts. This enabled the industry 
to produce a record $400 million wo (re- 
tail value) of automobiles. Of this, $112 mil- 
lion came from export markets. 


Must Import to Export 


How does it affect exports: One manu- 
facturer said: “Canada can’t live without ex- 


porting and we can’t export without im- | 


porting.” 

Another took issue with the statement 
that the automobile industry has always been 
a chronic drain on our U:S. dollar reserves. 
it wasn't always that way, he said. Time was 
when the Empire countries ich were, as 
they stillare, our main export markets, could 
pay us in sterling that was freely convertible 

This, he added, more than balanced the 
outgo by the industry for American parts. 
This exchange triangle no longer exists. We 
are still exporting cars to the same countries 
eas before the war but sterling is no longer 
freely convertible. Thus, he held, the cur- 
rent “unbalance” is not the industry’s fault 
at all 

The industry is fully aware of the coun- 
try’s precarious dollar plight. It had known 
for a long time that something would have 
to be done. But no one expected the correc- 
tive measures to be as drastic as they were 


One View of Government Pian 

Is the government’s program economically 
feasible? y, no, says the industry. 
One ive went so far as to say that it 
was a waste of time to even consider it. He 
was referring, he said, to the long term policy 
of: 

(a) branch plant integration by which 
Canadian firms would make certain parts 
for the whole North American output and 

(b) export co-operation by which Ameri- 
can parent firms would let their Canadian 
branches into certain hard currency mar- 
kets to the extent of the dollar value of 
their American buying. 

. In the case of the auto industry, this would 
mean finding dollar markets for $85 million 
worth of cars (based on 1947 production) 

At the moment, only a few countries such 
as Venezuela, Portugal, Switzerland, South 
Africa, Cuba and Java are paying in US. 
dollars. 

These represent a potential Sa 8 for 
100,000 cars a year. To get $85 million out 
of them, we'd have to sell at least 85,000 cars. 
We might as well try selling coal to New- 
castle, scoffed one executive, 

_ The government, he went on, seems to 
have ignored the fact that General Motors 
already has a plant in Switzerland. Besides, 
the Swiss make their own cars. 

In South Africa, Ford of Canada has an 
assembly plant. That just about eliminates 
20,000 of the potential 100,000 market. How- 
ever, General Motors of Canada is trying to 
get a foothold in South Africa. : 

In the other countries, American firms are 
im the driver's seat. And no hard-headed 
businessmen can see them moving over to 
Jet a Canadian firm take their place, merely 
because this country has a dollar problem. 
To them, that doesn’t make economic sense. 


in these hard-currency areas; the industry 
wants to know whether this would be addi- 
tional production or would it have to come 
out of present output. If the latter, it would 
not involve any increased American imports 
of parts. But it would make cars for Cana- 
dians as scarce as bacon in Britain. 

If it’s to be out of additional production, it 
means 85,000 more sets of American-made 
parts. That immediately raises the industry’s 
U.S. dollar payments, which is the last thing 
the government wants. 


As for the branch plant integration scheme, 
the inqystry is equally sceptical. They call 
it an economic will-o’-the-wisp. You might 
just as well try to speed up the growth of 
a child as to artificially stimulate the econo- 
mic development of the auto industry. 


Those questioned hold that the industry 
is moving steadily toward the goal of a more 
completely Canadian enterprise. But it is a 
slow, natural economic process which cannot 
be hastened without upsetting the whole deli- 
cate balance. 


, This is particularly true of the integration 
proposal. Carried to its logical conclusion, 
it would involve, they say, an economic re- 
volution which might change the character 
of whole cities and even ‘regions: 


The only hope the industry sees \for some- 
thing of this nature is through tariff adjust- 
«ments. This would enable Canadian firms 
to compete even-steven with American firms 
in U.S. markets. 


Why Not All-Canadian Cars? 

Why does Canada have to import automo- 
bile parts? Why can’t we have an all-Cana- 
dian car? 

Mainly, ‘says the industry, because our 
small volume makes it uneconomical to make 
certain parts in Canada. If we tried produc- 
ing an all-Canadian car today with an annual 
demand of, say 100,000 cars the industry as 
we know it, would die of under-nourishment. 
One official hazarded a guess that such a car 
—something along the lines of a Ford or 
Chevrolet—would cost around $3,000. 


Why $3,000 for a car which now sells at 
$1,850 (including about $350 taxes)? 

In the first place, there’s design. At the 
moment, all this is done in the United States. 
Canadian firms pay a share based on Cana- 
dian volume. But it’s relatively insignificant 
in the’ over-all cost. If we had to do our own 
designing, it might run as high as $500 a 
car. Designing and tooling on the new Hud- 
son, for example, cost $16 million. 


Then there are tool and dies for making 
body panels like tops, doors, sides and hoods. 
These represent the biggest chunk of the 
industry’s dollar imports. A set of tools and 
dies for making the panels for one make 
ay $23 million today ($9 miilion before the 
war). 


It’s Volume That Counts 


Spread this initial cost over a popular high 
volume car like Chevrolet, and that cost per 
car isn’t too steep. But spread over the re- 
latively small Canadian production, it be- 
comes prohibitive. Instead of perhaps $20 

* per car, it might jump to $500. 


Only a minimum of work is done on body 
panels in the United States. The actual as- 
sembling is done in Canada. The panels as 
,imported, represent only 15% dollarwise of 
the cost of the completed body. 


Frames, another big import dollar item, 
represent but 2% of the finished body Why 
can’t these be made in Canada. Again, it’s 
the same old story. Isn’t economical, they say. 
It might even be downright risky, financially, 
with the trend in current automotive design 
away from orthodox frames. 


Who would be ready to take a chance on 
investing perhaps $20 million in a frame- 
making plant only to have the market vanish 
in perhaps 10 years? 


Another factor so often overlooked, the 
industry feels, is the question of stee!. Much 
of the steel in a Canadian car is not made in 
Canada. The biggest single item is cold 
rolled sheets used in body panels Not one 
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ne About As Far As We Can 
§ Auto Men Tell Ottawa $ Savers 


Here’s the Industry’s Reaction to Austerity 


ounce is rolled in Canada. 
be imported. 


Every bit must 


Why Do Canadian Cars Cost More? 


Why does a Canadian car cost more than 
an American? Volume and labor costs. Be- 
fore the war, American cars, on the average, 
were 25% cheaper than Canadian. At pre- 
sent, this spread has been cut to about 12% 
due to higher US. prices. 


It is a popular misconception that the 
higher Canadian price was just additional 
profit gravy for the Canadian manufacturer. 
Actually, says the industry, a maker’s profit 
on a car never amounted to much more than 


$40. - 


The reason: equivalent Canadian parts 
cost more than American parts. For example: 
the tooling costs on a certain headlamp made 
in Canada amount to about 52c per unit. In 
the U. S. spread over a much greater volume, 
they’re only 2c per unit. Multiply that by the 
thousands of Canadian parts that go into an 
automobile and you have the main reason for 
higher prices here. 


The other reason: despite lower wages in 
Canada labor costs on certain operations in- 
side auto plants are 35% higher than for 
identically the same operations with identi- 
cally the same tools and equipment in 
Detroit. 


Why? For two or three reasons, produc- 
tivity in Canada is not as high as in the 
U. S. Here again, low volume is the key. 
Canadian plants are unable to break down 
work elements to a minimum so as to get the 
maximum production per operation. In 
other words, there is not enough volume to 
keep one worker or a crew steadily employ- 
ed on the same operation. They have to be 
shifted to other jobs. This might entail 
special instruction, all of which sends costs 
up. 


How Much of Our Car is Canadian 


How much of our cars is really made in 
Canada? At the moment, it’s, hard to say. 
One firm claims 71%; another 70%. Until 
the wartime emergency made it necessary 
to lift it, Canadian plants producing over 
15,000 units had to have at least a 65% con- 
tent. : 


On Dec. 31, this requirement was re- 
imposed; ‘but at 50% for plants producing 
over 15,000 units. For those producing under 

@15,500, the content remains unchanged at 
40%. : 


In discussions preceding the content dead- 
line, the industry told the government it 
would like to see the whole requirement 
system scrapped. Failing that, they proposed 
the new percentages. In this they had the 
support of the parts manufacturers. 


It is no secret that the industry would 
like to see the content system done away 
with altogether. It argues that it buys Can- 
adian parts whenever they’re available; 
sometimes paying a premium to do so. 
Therefore, they say, the requirement is not 
necessary. 

Furthermore, it involves having a staff 
of government auditors stationed at each 
auto plant to check content. It also hinders 
planning and purchasing in this era of short- 
ages when a manufacturer has to buy when 
and where he can, irrespective of price. 


They point out that the lowered require- 
ment will not mean any actual reduction in 
the physica] content; merely in the dollar 
content. This is because American prices have 
risen far ab@fe Canadian. This has resulted 
in a lowering of the Canadian dollar per- 
centage, even with the same comparative 
volume of-Canadian content. 


The industry points out that Canada, in 
spite of her comparatively small volume, is 
the second lowest-cost car producer in the 
world’ The first, of course, is the United 
States. This, and this alone, is the reason 
Canada is second: because we produce 
American designed and tooled vehicles, 
Without this, the Canadian auto industry 
would be a minor segment of our economy 
instead of the major part it actually is. 
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Who’s Making Gravy Out of Meat? 


Here’s the Story Behind Sky-rocketing’ Prices 


By CYRIL BASSETT 
Who tied a kite to meat prices? 


When the question was put through a fine 
sieve one general answer and one hard sober- 
ing kernel of economic fact remained. 


The answer: a hungry world. 


The fact: the Canadian kite hadn't soared 
as much as it might have done or could yet, 
a fact which beef producers underscored at 
midweek as they said they’d have to hold out 
for an increase of 10% to 15% for their live- 
stock. 


Confusion had spread thick over the main 
issues as angry housewives stormed at jittery 
retailers, as they and labor in turn took a 
swipe at the packers, as the cry went up for 
the magic “panacea” of price control again 
in face of the largest over-all increase meat 
had yet taken. 


But the facts weren’t hard to find and 
trends weren’t too difficult to assess. 


To be sure there had been some chiselling 
—and the chiseller naturally got some head- 
lines. But the figures showed—for those who 
cared to take a look*that business by and 
large was playing the game. 


Lot of Misconceptions 


It was inevitable that 90c bacon would get 
the housewife into a tizzy; but in the tizzy 
a lot of facts had been overlooked, a lot of 
misconceptions had been widely masquerad- 
ed as facts. 


And by midweek it was the retailer, as the 
final link between producer and public, who 
found himself taking a drubbing as a result. 


By then he’d seen business drop off an 
average of 20% in all meat lines, and as 
much as 75% in bacon in some areas. He'd 
cut his markup on bacon and still he was 
meeting with stiff buyer resistance. . 

He was a needled, exasperated man, 
“tired of being labelled the big bad wolf” in 
the prices picture—as one Toronto butchers’ 
spokesman put it— and he was ready, for the 
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most part, to climb on the bandwagon 
demanding the return of price ceilings; at 
least the fimger couldn’t then be pointed at 
him, 

What had happened? First, the farmer had 
put up a case for better returns under the 
U. K. contracts to meet his increased feed 
costs (The Financial Post, Jan. 10). He’d won 
a boost of $4.50 a hundredweight or about 5c 
a 1b. for his hogs. From this point on it was 
clear that right away the Canadian consumer 
also would be paying more. 


Why the Spread? 

How then did the extra nickel the packer 
paid get converted into an additional 20c and 
more at the retail level? 

In the first place up to 50% of the hog, as 
meat, is lost at slaughtering, so that at the 
packer level the 5c becomes approximately 
10c. However, not all this is passed on be- 


The Price Spread 


Here are comparative Wholesale and “fair” 
retail prices (based on 30% wartime WPTB 
markup on bacon, ham; 28% on pork) before and 
after recent increases, including 8% sales tax on 
cooked meats: 


Wholesale 
Old New 


41 

61 

44.2 
56.7 
57.8 
35.7 
27.2 


Retail 
Old New 


53 65 
79 93.3 
57.4 

73.7 

75.1 

45.6 

34.7 

42 

65 


Smoked hams ... 
Cooked hams 
Side bacon 
Sliced bacon .... 
Back bacon, piece 
Pork loins 

Pork shoulders... 
Sausage ...r.ccee 
Tenderloins ..... 


718 


54 


cause the non-edible hog products also pro- 
duce a return to the packer. 


Figures from Swift Canadian Co., Toronto, 
show in fact that on meats an average of 
6.89c a 1b. has been passed on to the retailer. 
Some cuts are, of course, priced higher than 
others because of demand. At the one end 
of the scale are the choice ham and bacon 
cuts, at the other, feet and hocks. 


For example, Swift’s price to retailers for 
sliced breakfast bacon before the new con- 
tract was 52%2c a 1b. plus sales tax, or a total 
of 56.7c; today the price is 64c or 69.1c in- 
cluding tax. 


Thus, in the processing stage the nickel 
extra the farmer gets for his hog has become 
an extra 12.4c on bacon. 


With the retailers’ markup reckoned at 
30% (which is what he was allowed under 
WPTB) the two fair prices to the consumer 
would be 73.7c a 16. (before Jan. 5) and 
89.8c now. (See accompanying table for 
other items.) 


When it was all added up the packer was 
passing on the approximate over-all increase 
of 20% which he had been or would be, 
called upon to pay, and prices were pretty 
much in line with examples given. 


Obviously those retailers who had been 
charging a dollar or more for their bacon (as 
some had at isolated spots across the 
country) had either been paying through the 
nose to an independent packer out to make a 
quick killing or they were trying it them- 
selves. But this wasn’t general. 


What Now? 


And now? Retailers were as sore as their 
customers about the whole thing. Consumers 
had certainly made a big cutback in their 
purchases in the higher-priced items and 
they’d certainly made the retailer pull down 
his prices. Bacoh, for example, at midweek 
was selling generally at 85c which meant 


the dealer was getting 16c a Th. back on an 
investment of 69c as against the 22c he got 
when he bought bacon at 56c and even at 
that he didn’t notice sales picking up any. 


Summed up, what he had to say was this: 
Everybody gets a slice except me, I take a 
cut. 


What the retailers were hoping was that 
the situation would straighten itself out in a 
few weeks when consumers would see that a 
buyers’ strike could have no effect, since the 
producers had a ready and waiting outlet in 
U. K. contracts (which might be difficult to 
fill anyway). : 

At the same.time they were suggesting. . 
that maybe they would take the cutback in 
markup on bacon and make up the difference 
by increases on cheaper cuts, or get it back 
by gradual increases. 


In the meantime, retailers wouldn’t mind 
in the least if prices were pegged; ceilings 
likely would bring them a return to normal 
markups. 

But, they said, if we’re going to have ceil- 
ings, we’ve got to have ceilings on livestoek 
as well. Otherwise we'll be back in the days 
of the black market from which we've just 
emerged, when the choicest cuts went to the 
highest bidder. 


Retailers Worried Too 

In short, the retailers were just as worried 
as consumers in the low and fixed income 
groups, Other price increases had them 
worried—butter, for instance, which, they — 
claimed at 73c was selling at what the pro- 
ducer gets for his butterfat. Canned vege- 
tables too were another headache. They 
weren’t moving at more than 25%. normal 
rate. And money on the books was mounting, 
new demands for credit were being made 
daily. In Quebec alone retailers reckoned 
that there was twice as much on the books, 
uncollected at the end of last year as theré 
was at Dec. 1946. ; 

How did the packer stand in the argu- 
ment? Labor said right away that there was 
the profiteer; the extra profit to the “Big 
Three” packing companies arising out of the 
recent pork increases would be in the region 
of $10 millions. 


The figure was based on DBS statistics list- 
ing stocks in the freezers of all meats in all 
packinghouses at 110,000,000 16s, bought be- 
fore the U. K. contract increases became 
effective. ; 

To this Canada Packers president J. S. 
McLean replied that the value of pork pro- 
ducts held in storage by packers in Canada 
had, it was true, increased in value by $2.7 
millions since the recent price increase but 
the packers stood to lose as much on current 
purchases for storage when prices decline. 


Anyway, that $2.7 millions would meet 
recent pay increases to packinghouse work- 
ers for the next seven months. Added Mr. 
MacLean: ; 

“The companies realized an advance was 
necessary to meet the increased cost.of feed) 
grains . . . but, they regret this" advance. 
When the inevitable drop comes from present 
record high prices they will face an equiva- 
lent loss.” ; 

What did the packers think about price 
control? Useless, they said, prices would go 
even higher. 

A buyers’ strike? It couldn’t help: the 
situation. Every pound of pork and bacon 
Canadians didn’t buy would go to fill the 
U. K. contract or other export outlets. 

And if the U. K. contract fell through? 
Well, other pork-hungry but dollar-rich 
countries, notably in South America, were 
waiting in the buyers’ line, and surely if 
supplies went there, prices would soar nearer 
to American levels. 

All in all it seemed that Canadian con- 
sumers were still getting a better than even 
break in an inflated world. . 
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Mid-Year Will be Test, Says This Forecast for Business 


“Boom will carry business activity to a new peak in 


“Wages and incomes will rise. Spend 


will increase. 


Prices and living costs are to reach a still higher level. 


“Test will come around 
is known.” 


mid-year when crop outlook 


So says the United States News in its look at the busi- 
ness prospects for 1948. The outlook it pietures, the 
U. S. News declares, “is largely agreed upon by | 
appraisers for industry and the Government and by (our) 


economic staff,” 


Here is a digest of the News’ forecast: 


Until mid-1948, the outlook 
seems quite clear, Factors that 
support the boom show no signs 
of weakening in the months im- 
mediately ahead. Rising trends in 
production, prices, and spending 
are likely to hold through most, 
if not all, of this period. 

After mid-1948, “a outlook is 
hazy. The chief uncertainty is the 
prospect for crops. If harvests are 
bountiful in the U. S. and abroad, 
domestic prices of farm products 
might tumble. That, in turn, 
might be the signal for generally 
lower prices. Buyers, now eager 
to buy, then might hesitate, ex- 
pecting cheaper goods. The down- 
turn probably would be at hand. 

The forecast emerges from the 
interplay of several forces. The 
boom will derive continued 
strength from these: 

Wage trends still are upward. 
A third round of wage increases 
has begun and a general boost in 
factory earnings of 10c to 15c an 
hour is probable. 

Personal income payments also 
are rising, caused in important 
part by higher wages. 

Consumer demand, thus, shows 
few signs of abating. Dollars are 
available to buy food, clothing, 
shoes, autos, and other products 
at prevailing prices. 

Building activity also promises 
to continue at boom rate. There 
is some sign of decline in indus- 
trial building, but plenty of 
money will be available for loans 
at easy rates on residential build- 


Offsetting the above are these 
factors: 

Exports are not likely to be 
larger in 1948, if as large. 

Inventories now appear ade- 


| quate in most lines. That means 


that supply pipe lines generally 
are filled. Inventory buying, now 
going on at a rate of $6 billions 
a year (in United States), could 
be stopped quickly at any sign of 
a price break. 

Business investment in plant 
and equipment has levelled off, 
so no further contribution to the 
boom is expected from this 
source, 

A price decline could start as 
a result of a favorable crop out- 
look for Europe, America, and 
other growing areas. Any signs 
of trouble ahead are expected to 
appear first in the trend of inven- 
tory buying, business investment, 
exports, and farm prices. A drop 
in farm prices, combined with a 
downturn in one or more of the 
other vulnerable factors, might 
mark a turn from inflation to de- 
flation. But farm prices promise 
to hold until near the middle of 
the year at least. 


More Money Than Output 


One basic reason for the grow- 
ing boom is, that the supply of 
money is 3% times the prewar 
average, while output of industry 
is barely twice as large. That has 
sent dollars chasing after goods 
at an increasing rate and is basic- 
ally responsible for rising prices. 
Money supply is at record level 
and is increasing, but some oppos- 
ing forces are now at work. 

Cash operations of the (U. S.) 
Government will be deflationary 
in 1948, particularly during the 
first half of the year. For the year 


as a whole, the Government is 
likely to withdraw $6.5 billions 
in cash from the public, unless 
taxes are reduced. In addition the 
public will surrender cash to pur- 
chase savings bonds. 

Government debt held by banks 
will be retired in large amounts 
during the first half of the year. 
That will have the effect of reduc- 
ing the reserves that banks can 
use as a base for loans, It would 
be expected to persuade banks to 
tighten up on their loan policies. 

Tighter credit eventually would 
mean fewer business loans by 
banks and a smaller volume of 
business activity. There would be 
fewer loans available to build up 
inventory, to buy equipment or 
construct houses. Credit tighten- 
ing always has signalled the end 
of booms in the past. 

It is unlikely, however, that 
the effects of credit tightening, if 
adopted, would take hold before 
mid-1948, And it’is doubtful that 
government banking authorities 
or the Treasury will take action 
that would risk puncturing the 
boom before the November elec- 
tions. 

The tax outlook is another com- 
plicating factor. Prospects now 
are for lower taxes sometime in 
1948, If that prospect is realized, 
people would have more money to 
spend and the Treasury would 
have fewer funds to retire debt 
and reduce bank credit. A 1948 
tax reduction would be an assist 
to a continuing boom. 

An adjustment by mid-1948 or 
shortly after probably would be 
relatively mild and short-lived, 
A drop of 10% to 15% in com- 
modity prices and in production 
would be about the worst to be 
expected. The shakeout probably 
would be completed in 12 months. 
After that a new base would be 
established from which a less un- 
certain prosperity could proceed, 
with prices relatively stable and 
supply in better balance with de- 
mand, 

An adjustment postponed to 
1949 almost surely would be more 
severe. That could mean infla- 
tion checked only by its own ex- 
cesses. A 1949 correction would be 
likely to conform closely to the 
classic boom-and-bust pattern. 


What Production May Be 


On the assumption 1948 will see 
a more-or-less mild adjustment 
before the year is out, the U. S. 
News puts forward the following 
series of forecasts (figures given 
are for the United States). 

Industrial production appears 
likely to average 186% of the 
1935-39 level, equalling 1947 out- 
put. Output for the first half of 
1948 is expected to be more than 
output for the second half, prob- 
ably 3% above the average for 
the year. 

Steel and automobiles promise 
to be supporting factors through 
the year for a large output of 
durable goods. Manufacturers of 
durables are likely to produce at 
219% of the 1935-39 average — 
the same as for 1947 — with the 
output for the first half perhaps 
hitting 225%. 

Soft-goods output and the man- 
ufacture of perishables are likely 
to be below 1947 levels. An aver- 
age of 170% of 1935-39 is indi- 


Electrical Apparatus Output 
Up in °46, But Under *44 Peak 


Slight increase in the value of 
production, higher costs for mate- 
rial and fuel, and less money paid 
out to fewer employees—that’s 
how Canada’s electrical apparatus 
and supplies industry stacked up 
in 1946, compared with 1945. 

The DBS report covers 
“most of the concerns in 
Canada which manufac- 
ture equipment for use in the 
generation, transmission, and util- 
ization of electricity.” It is ex- 
plained that this doesn’t include 
all electrical production (eg. por- 
celain insulators are classified 
with clay products industry, 
washing machines with machin- 
ery industry). 

The 266 firms covered, pro- 
duced goods with a gross selling 
value at works of $234.5 millions, 
a 1.8% increase over the $230.5 
millions produced by 247 firms 
in, 1945. Peak year of the last de- 
cade was 1944 when 234 firms 
produced $283 millions. 

(The electrical output of firms 
classified elsewhere is estimated 
at about $36 millions in 1946.) 

Cost of material used rose 
10.6% from $92 millions in 1945 
to $101.9 millions in 1946. Fuel 
costs rose 3.8% from $2.5 millions 
to $2.6 millions. 

Salaries and wages dropped 
$2.6% from $76.4 millions in 1945 
to $74.5 millions. Average num- 
ber of employees dropped 0.3% 
from 44,129 to 43,998. 

In both salaried and wage- 
earner classes, the industry be- 
came more masculine. In the for- 
mer, male employment rose from 
6,151 to 6.615 while female em- 


ployment dropped from 3,835 to 
3,483. In the wage class, male 
employment rose from 21,074 to 
22,555 while female employment 
dropped from 13,069 to 11,345. 

Ontario had slightly more than 
half the plants in the category. 
During 1946, 184 Ontario plants 
produced goods with a selling 
value at works of $170.5 millions; 
50 Quebec plants produced $59.1 
millions; 16 B. C. plants $1.0 mil- 
lion; 13 Manitoba plants $3.6 
millions; three Alberta plants 
$139,586. 

Some of the principal electrical 
products made in Canada (from 
all industries, including those 
classified under other headings) 
may be broken down in 1946 as 
follows: Electric motors and parts, 
$18.5 millions; conduit for elec- 
trical wiring, $2.2 millions; trans- 
| formers, $13.7 millions; electrical 
switch gear and protective equip- 
ment, $8.6 millions; electrical 
vacuum cleaners and parts, $3.0 
millions; electrical storage bat- 
teries, $9.5 millions; complete 
radio receiving sets, $15.7 mil- 
lions; radio receiving tubes, $2.4 
millions; electric flat irons, $2.1 
millions; electric toasters, $1 mil- 
lion; incandescent electric 
lamps (standard size) $6.5 mil- 
lions, (miniature size) $1.4 mil- 
lions; electrical wires and cables, 
$39.4 millions; welding apparatus, 
$2.5 millions; industrial control 
equipment, $4.2 millions; elec- 
trical refrigeration equipment, 
$13.7 millions; cutouts and fuses, 
$1.5 millions; electrical lighting 
fixtures, $11.7 millions; wiring de- 
vices, $7 millons; converter equip- 
ment, $305,205. 


, cated, against 172% for 1947, Out- 
put for the first half will prob- 
ably be 2% above the whole 1948 
average. 

Manufactured foods and tobac- 
co products appear certain to 
operate at high levels, but output 
of textiles, shoes, and rubber 
products is likely to be weaker 
than the average. Weakening ten- 
dencies may also develop in paper 
and printing. 

New construction is estimated 
at $15.3 billions for 1948, compar- 
ed with $12.7 billions for 1947. 
Industrial building may decline, 
but no important setback indicat- 
ed for residential building. 

Prices‘show every sign of con- 
tinuing their rise for the first 
half of 1948. The wholesale price 
level for 1947 averages 155% of 
the 1926 base. This index is likely 
to rise to 163% sometime during 
the first half of the current year. 
Declines from that level depend 
upon the world crop outlook. If 


crops are good, the year’s average 


for wholesale prices is likely to 

be 158% of 1926. Living costs will 

conform to the trend in prices. 
National Product Up 

Dollar value of all goods and 
services produced in the United 
States — the gross national prod- 
uct — promises to be $241 billion 
in 1948, compared with $231 bil- 
lions in 1947, with most of the gain 
due to higher wholesale and con- 
sumer prices. By early 1949, how- 
ever, the gross national product 
could be about 10% under the 
level for the first half of 1948, if 
an adjustment occurs. 

Personal income of $204 bil- 
lions is indicated for 1948, com- 
pared with an aggregate income 
of $197 billions for 1947. Wage and 
salary payments $127 billions 
compared with $121 billions; farm 
income and income of profes- 
sional workers and unincorporat- 
ed business, $42 billions com- 
pared with $41 billions (assum- 


ing a moderate drop in farm cash 
income); investment income, $23 
billions for 1948 which is some- 
what higher than 1947 (interest 
payments will hold up, rental in- 
come may advance, divided pay- 
ments will be higher). 

Consumer spending for goods 
and services promises to make a 
record ($169 billions, compared 
with $165 billions) to parallel the 
record in personal incomes, Sel- 
lers of durable goods — automo- 
biles, refrigeratora, appliances — 
are likely to run up a $26 billions 
business, against $25 billions for 
1947. Other sellers — dry goods, 
groceries, restaurants — may look 
forward to $86 biHions in sales, 
against $84 billions in 1947. 

Full employment promises to 
go on at least for several months. 
For the year, civilian employment 
is expected to average 58.8 mil- 
lion workers. That would be 
800,000 increase over 1947. Un- 
employment also may be slightly 
higher, due principally to the 
normal increase in the working 
force. Unemployment is indicated 
at 2.3 millions, compared with 2.2 
milions. Declining business acti- 
vity during the second half of 
1948, however, might raise the 
number of unemployed workers 
to 5,000,000 by the end of the year. 

Profits of corporations, before 
taxes, can be expected to decline 
moderately. Rising ¢osts and ris- 
ing wages are not being reflected 
fully in profits, and the outl6ok 
for the year is for corporate earn- 
ings of $22.5 billions, which would 
top all profit records before 1947. 
In 1947, corporate earnings before 
taxes are indicated at $28.5 bil- 
lions. 

In general, the U. S. News’ for- 
cast promises a banner year for 
production and business volume. 
Activity during the first half of 
the year promises to assure a high 
annual average even if a declin- 
ing trend sets in later. 


Record Peacetime Budget 
Near $40 Billions in U. S. 


Truman Asks $40 Per Capita Cut in Individual 


Texes, Higher Levy 


on Corporations — See 


Fight From Republicans 


WASHINGTON Congress 
this week simultaneously faced 
the largest peatetime budget in 
the nation’s history, and demands 
from President Truman for an 
immediate $40 per capita cut in 
individual taxes, and for an in- 
crease in corporation levies. 

The President asked for appro- 
priations totalling $39,669 mil- 
lions for the fiscal year beginning 
July 1 next. (Actual expendi- 
tures for the fiscal year 1946-47 
had exceeded this figure by $5,836 
millions, but the budget estimate 
for that period had been only 
$35,860 millions). 

Frankly terming his budget 
“hard-boiled,” Mr. Truman insist- 
ed that it was necessary, to meet 
“the unprecedented challenge of 
totalitarianism,” and “the reali- 
ties of domestic requirements.” 

The President asked for $11 
billions for national defense pur- 
poses alone, and $7 billions for 
international projects, mainly aid 
to Europe, which he linked closely 
with maintenange of world peace. 
Republicans in@icated, however, 
that they would press for a cut of 
at least $5 billions in the total 
budget, with the bulk of this prob- 
ably to be pruned from the over- 
Seas aid program. 

‘The President estimated a pos- 
sible surplus of $4,808 millions for 
the year 1948-49, and one of $7,483 
millions for 1947-48. 

“Cost-of-Living Credit” 

Mr. Truman termed his recom- 
mendation for a $40. tax cut for 
every individual taxpayer and 
each dependent “a cost-of-living 
credit, designed primarily to re- 
lieve the small taxpayer.” To 
offset this, he proposed a $3,260 
million increase in corporation 
taxes; a recommendation which, 
it was forecast, might draw strong 
opposition from Republicans in 
both Houses. 


The President also urged on 
Congress: 

1. Speedy enactment of the 10- 
point anti-inflation. program 
which he submitted to the special 
session last November, and the 
bulk of which was rejected by the 
Republican leadership. (This pro- 
gram _ included _ discretionary 
wage-price control and rationing 
powers.) 

2. Prompt Congressional ap- 
proval of an initial expenditure 
of $6,800,000,000 to finance the 
European Recovery Program — 
the Marshall Plan—for 15 months 
from next April 1 as a “decisive 
contribution to world peace.” 


3. Quick action to set up a pro- 
gram of universal training as the 
foundation of a national security 
program, and maintenance of 
strong armed forces “as long as 
there remains serious opposition 
to the ideals of a peaceful world.” 

4. Minimum wage levels of 75c 
an hour, in place of the present 
40c. 

5. Extension and strengthening 
of rent controls, due to expire 
Feb. 29. 

6. Broadened social security 
coverage and increased benefit 
payments. 

7. Legislation to protect the 
civil rights of every individual. 

8. A national health program 
financed by compulsory insur- 
ance, 

Whe President stressed aid to 
Europe as essential in preserving 
peace; and stated that the $400 
million aid program voted last 
year for Greece and Turkey “en- 
abled these couhtries to preserve 
their integrity against foreign 
pressures.” Without referring di- 
rectly to Russia or her satellite- 
powers, he added that without 
this aid to Greece and Turkey, 
the situation today “might have 
been radically different.” 


Pulpwood, Pottery Industries 
Lure Socialist Saskatchewan 


From Our Own Correspondent 

REGINA — Development of 
pottery and pulpwood industries, 
as part of a long-range plan for 
processing of natural resources, 
is now being considered by the 
CCF Government. 

Premier T. C. Douglas has indi- 
cated that as soon as the province 
gets a pulp mill, sodium sulphate 
now shipped to eastern Canada to 
be used in the manufacture of 
paper, would be used for that 
purpose in the province. He said 
also that Saskatchewan soon 
would start to make its own 
pottery. 

While a pulp mill is part of the 
picture for the general develop- 
ment of the northern lumber 
industry, the Government points 
out the mill itself might not 
necessarily be a province-owned 
project. Several private concerns 
have already ‘approached the 
Government with a view to 
establishing a mill. There is said 
to be sufficient poplar and spruce 
in the province to keep a large- 


size mill in operation the year- | 


stand of merchantable timber 
than Manitoba, and yet it pro- 
duced neither paper nor ‘pulp. 
He said it was not to the credit 
of Saskatchewan intelligence that 
for years it had been shipping 
cured clay to Medicine Hat and 
bringing it back in the form of 
manufactured articles. That was 
why Saskatchewan had decided 
to go into the ceramics industry. 

Some of the finest ceramic clays 
in Canada are in southern Sask- 
katchewan, in the vicinity of 
Eastend and Readlyn. A pottery 
plant, if built, would likely be 
in one of these districts. 


Short Week and Labor 


Cut Coal Production 


EDMONTON—The 40-hour week 
was blamed for a drop in Alberta’s 
coal output by V. A. Cooney, of 
Drumheller, secretary of the Do- 
mestic Coal Operators’ Association, 
on a recent visit here. He said the 
drop in. output i$ approximately 
10% from the 1946 figure of 8.8 mil- 
lion tons. 

He coupled with the 40hour 
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Vancouver Health Association 


Suspended By Ait.-Gen. Wismer 


All powers of the Union Health 
and Accident Association of Van- 
couver have been suspended by 
Attorney-General Gordon Wis- 
mer of British Columbia, follow- 
ing a report to him that the com- 
pany was insolvent. 


The action, first to be taken 
since the Societies Act was re- 
written some months ago to con- 
trol activities of health and acci- 
dent groups followed an official 
investigation ordered by Mr. 
‘Wismer. 

The investigators reported that: 

1. The association has a deficit 

$46,542. 


2. Claims totalling $37)680, by 


members are outstanding and the 
association has no money to meet 
them. 

3. It is still collecting from its 
membership. 


DISCOVERY YELLOWENIFE 
MINES secured 42 ft. of core averag- 
ing $23.80 in drill hole U-205 which 
is initial probe of west zone below 
125-ft. level. The last 28 ft. of core 
length averaged $31.85. Assay re- 
sults are yet to be received for an 
adjoining 9 ft. of core which is 
followed by 3.7 ft. assaying $42. The 
hole was drilled from face of cross- 
cut on 250-ft. level. Big widths and 
good grade’ ore revealed in recent 
work on both levels have mater- 
ially increased tonnage potential- 
ities, President J. C. Byrne states. 
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INCOME TAX 


Averaging Farmers’ 


Income 
I understand there is some sys- 
tem whereby a farmer may aver- 
age his income over three ‘years. 
How does this work? 


A farmer (or fisherman) is per- 
mitted for 1948 and following years 
to compute his income tax on the 
average income for the taxation 
year and the two next preceding 
years. If a farmer elects to average 
his income he must make an income 
tax return at the usual time each 
year whether he is taxable or not, 
and must give notice of his election 
to do so by April 30, 1949. If he 
averages his income for say 1946, 
1947 and 1948 he may find when he 
makes hissfinal return for 1948 that 
he is entitled to a refund for 
taxes paid in 1946 and 1947. 

a 


INVESTMENTS 


B. C, Power Corp. 


, What is your opinion of B. C. 
Power Corp. A? The stock is 
selling considerably lower than 
the price I bought it at. 


British Columbia Power Corp. 
common is selling around $25%4 a 
ae to yield about 6.22% on the 
basis of its present $1.60 annual divi- 
dend rate. This price compares with 
the 1947 high price of $2912 a share 
and the 1947 low price of $25 a 
share. 

Utility companies generally 
would seem to be faced with the 
problem of having a relatively hard- 
to-change rate structure and having 
to meet rapidly rising costs. How- 
ever, it is not possible to judge 
how long this might continue. Fear 
of a reduction in the company’s 
profits is probably one factor in the 
market action of its stocks. 

A further factor in the price ac- 
tion of British Columbia Power 
common stock is, of course, the 
action of the stock market as a 
whole. Due to uncertainty over the 
business outlook, the action of the 
Canadian stock markets has not 
been strong. 

Use of the company’s services 
has shown a good growth trend 
during and since the war years. 
Its gross revenues from operations 
amounted to $30,344,589 in 1946 
compared with $16,911,254 in 1940. 
Its net profits after fixed charges, 
however, amounted to $1,987,917 in 
1946 and compared with $2,061,265 
in 1940. 

Earnings per Class A share, in- 
cluding the refundable portion of 
excess profits tax and after taking 
the participation feature into con- 
sideration, have been $1.99 for 1946, 
$1.81 for 1945, $1.84 for 1944, $2.13 
for 1943 and $2.18 for 1942. Ever 
since 1944 the annual rate of divi- 
dend on the Class A shares has 
been only $1.60 a share as compar- 
ed with the $2 requirement. Since 
1943 you will notice that the com- 
pany has been earning less than 
$2 a share on its Class A shares. 

In 1944 British Columbia Power 
Corp. announced the broad plan 
for improvement and expansion of 
the company’s public services that 
was expected to result in expendi- 
tures of $50 milions ‘$388 a period 
of 10 years. 

The company started this pro- 
gram in 1946 in which year capital 
expenditures totalled $9,155,330. In 
‘Nov., 1947, the company sold a new 
issue of $10 millions 3%% first 
mortgage bonds to provide funds 
to enable it to continue the ex- 
pansion and betterment program. 
In the prospectus covering this 
issue it was stated that during the 
remainder of 1947 and the first six 
months of 1948 the program involv- 
ed the commencement or continua- 
tion of major projects which should 
cost an estimated $13,025,000. With 
the large capital expenditure fac- 
ing the company, investors are not 
looking for any increase in the divi- 
dend on the Class A shares. 

British Columbia Power Corp. is 
a holding company which through 
its subsidiaries controls an exten- 
sive system of public services in 
Western Canada supplying electric 
power and gas services in Vancou- 
ver and Victoria and other munici- 
palities of British Columbia and 
operating electric railway systems 
and/or bus service in Victoria, Van- 
couver and New Westminster, North 
Vancouver and Burnaby as well as 
other extensive transportation fa- 
cilities, 


Continental Oil 
I have been thinking of pur- 
chasing a few shares of Continen- 
tal Oil Co. of Canada. Can you 
give me an idea as to what parti- 
a they hold in Western 
oils? 


Continental Oil Co. of Canada 
holds 18 offset drill locations in the 
Turner Valley, 560 acres in the 
Leduc Field, options on 10,800 acres 
in the Lloydminster-Lone Rock- 
Blackfoot area, 19,950 acres in 
Princess-Steveville area and 1,500 
acres in the Taber area. In addi- 
tion the company controls various 
royalty interests in 94 producing 
oil wells in the West. 

Some time ago Continental secur- 
ed a 51% interest in Leduc-Conti- 
nental No. 1 drill site in the Leduc 
area affd a participating interest in 
Leduc Consolidated No. 2 site. The 
latter location is approximately one 
mile south of Imperial Leduc No. 2 


and a square mile south of South | 


Leduc No. 1. 
Freight Rates 


Will you please give me some 
figures on current earnings of 
Canadian railroads and the pres- 
ent status of the freight rate case. 


Net revenues of the government- 
owned CNR for the 11 months 
ended Nov. 30, 1947, totalled $37,- 
325,000. This result was obtained 
from gross revenues of $399,699,000 
and operating expenses of $362,374,- 
000. Gross revenue in 1947 for the 
1l-month period was 9.57% higher 
than in the corresponding period of | 
1946, but operating expenses in- | 
creased 11.70%, which resulted in | 
a decrease in the net revenue of | 
7.49% over the 1946 period. 

earnings of CPR for the ll- 


as 


month period ended Nov. 30, 1947, 
totalled $18,968,888 which was an 
increase of 7.03% over the corres- 
ponding period in 1946. Gross earn- 
ings for the 11 months totalled 
$289,981,065 an increase of 8.38% and 
operating expenses totalled $271,- 
012,177 an increase of 8.48%. 

In Oct., 1946, Canadian railroads 
requested the Board of Transport 
Commissioners for permission to in- 
crease freight rates 30% over-all. 
The freight rate hearings did not 
commence until Feb. 11, 1947. The 
hearings continued throughout most 
of the year and was concluded in 
the early part of Dec., 1947. Evidence 
was presented before the Board of 
Transport Commissioners at Ottawa 
and at regional hearings across the 
country. A decision in the freight 
rate case is expected later this 
month or possibly around Feb. 1. 

As you point out in your letter, 
United States railroads have been 
granted four interim increases in 
freight charges, while Canadian 
railroads have received no rate 
assistance. However, it is probably 
true that the railroad picture in 
both countries is not the same. In 
Canada, the railroad business is 
done by two companies — CNR and 
CPR, the former being a govern- 
ment-owned company. This fact in 
itself, introduces many difficulties 
which are not present in American 
railroading. Also, in many Canadian 
provinces, the railroads have a poli- 
tical as well as an economic signi- 
ficance. The request for a 30% in- 
crease by Canadian railroads was 
opposed by the Maritime and West- 
ern provinces, while Ontario and 
Quebec did not challenge the re- 
quest at all. Thus, while most ob- 
servers in Canada believe that rail- 
ways have established prima facie 
case for an increase, it is likely that 
the ultimate decision will be to 
some extent at least, influenced by 
the other factors. 


Louvicourt Goldfield 


Would you give me your ideas 
on the reason for the decline in 
price of Louvicourt Goldfield 
Corp.? Has an unfavorable labor 
situation caused the company 
trouble? Shouldn’t the company 
do better now with the proposed 
gold bonus? 


The recent decline in the price of 
shares of Louvicourt Gold Corp. 
is not difficult to understand in the 
light of experience at the company’s 
property. 

When production was commenc- 
ed, insufficient preparation of 
stopes had been completed and it 
became necessary to draw mill feed 
from any place available. Conse- 
quently, the average grade of ore 
treated was very low and losses 
were sustained. However, the man- 
agement hdped to show a very small 
operating profit for the month of 
December. This would be the mine's 
first profit since production was 
commenced, 

Early underground development 
suggested a considerable tonnage of 
higher-grade ore might be develop- 
ed; from latest data available, the 
management estimates that the 
underground ore will average about 
the grade indicated in surface dril- 
ling. The company has its milling 
rate up to 420 tons daily and this 
has assisted in reducing costs to be- 
low $4 a ton on an operating basis. 

It appears that Louvicourt may 
benefit materially from the sub- 
sidy proposed for gold mines, but 
the company will have to do con- 
siderably better, even with the 
bonus, fo place its operations on a 
really profitable basis. It does not 
appear that the labor shortage has 
been a particularly important fac- 
tor with respect to this operation. 


HYDRO - ELECTRIC POWER 
COMMISSION OF ONTARIO prim- 
ary demands for power (actual loads 
plus cuts) showed an increase of 
4% or 83,864 kw. from’ November, 
1946, according to the monthly load 
summary. 

The total generated and purchas- 
ed power showed an increase of 
3.4% or 66,987 kw. from the same 
period last year. It should be noted 
that the figures showh for primary 
demands (actual loads plus cuts) 
exclude any savings in power result- 
ing from the Nov. 10, 1947, restric- 
tions and from the appeal to con- 
serve electricity, because they can- 
not be accurately determined. How- 
ever, the savings are estimated to 
be from 60,000 to 100,000 kw, and 
the exclusion of this potential load 
from the primary demand is re- 
flected in the smaller November 
increase over last year as compared 
with recent months. 


Maximum 20-Minute Peak Kw. 
(Actual Loads plus Cuts) 


Primary Demands: 
South. Ont. ... 
Thunder Bay .. 
Nor, Ont. Prop. 


2,193,317 2,109,453 
Total Generated and Purchased: 
South. Ont. ... 1,705,270 1,617,796 
Thunder Bay .. 115,110 114,200 
Nor, Ont. Prop. 193,397 214,794 


2,013,777 1,946,790 


JAMES W. SEWALL 
COMPANY 


Consulting Foresters 
Main Office: PHILLIPS & BENNER 
OLD TOWN, RUTTAN BLOCK 

MAINE PORT ARTHUR, 

ONTARIO 
Established 1910 
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Admitted Assets... $6,784,348.81 
Surplus ........... 3,180,060.58 
Dom. Govt. Deposit 2,378,615.74 


Write for Financial Statement 


Eastern Off; 
TORONTO 
(Oran 


C 
r Saskatoon 


WAWANESA 
a 
at Vanco. 
Win peg and M 


lol gelara@ al 


ontreal 


B. C. Heads Box Office Parade 


In Booming Movie Business 


Canadians clicked the movie- 
theatre turnstiles last year to the 
tune of $75 millions—a record 
high. This year they are spending 
just as much at the box-office but 
not seeing as many pictures, be- 
cause of increases in admission 
rates. 

British Columbians continue to 
lead the parade to the movies — 


|per capita expenditure in. that 


province being $8.10 in 1946, 
against an over-all Canadian 
average of $6.15. The average 
Prince Edward Islander’ only 
parted with $3.17. The Govern- 
ment was in pocket $15 millions 
in amusement taxes alone on the 
1946 movie splurge. 

More and more high budget 
pictures are competing for Mr. 
Canadian’s entertainment dollar. 
At the same time, the break-even 
point has moved higher and qual- 
ity pictures must have near- 
capacity houses to justify a 
lengthy stay in any one movie- 
house. 

Of the 1,477 theatres in use in 
1946, 25% were operated by firms 
owning 20 theatres or more and 
these obtained 50% of the year’s 
receipts. Fifty per cent of the 
theatres were owned by indivi- 
duals or firms operating only one 
theatre ‘and these accounted for 
19.2% of the net receipts. In all 
paid admissions in 1946 totalled 
227,538,798. 

The survey indicates that while 


double-feature programs are the | 


more popular in Quebec, Ontario 
and British Columbia, 
feature bills are more prevalent 
in the Maritime and Prairie Prov- 
inces, 
Average admission price, ex- 
cluding tax, for all: theatres 
across Canada, the survey shows, 
was 26.3c, the actual general 
adult evening admission price, in- 
cluding tax, varying from less 
than 20c to 60c and over. 

Exhibitors employing portable 
equipment increased from 167 in 
1945 to 288 in 1946, Théy gave 
performances in 1,248 towns 
across Canada, which were at- 
tended by 2,417,990 persons. Aud- 
iences paid $745,978 for admission, 
$131,693 of which was paid in 
taxes. 

New feature films released dur- 
ing the year numbered 799, Of 
these 638 were of U. S. origin, 24 
British and 137 from other coun- 
tries. 

During the year 24 new theatres 
were opened in Canada and eight 
which had been remodelled were 
reopened; seven closed down. 

In addition to movie houses, 
five establishments operated dur- 
ing the year as_ legitimate 
theatres. These were open on 884 
days during 1946; had net. re- 
ceipts of $1,121,628 and collected 
an additional $263,302 in taxes. 
Paid admissions to performances 
numbered 956,473. 


Clear Signal Must Be Given 
If Phone Recorder Used in U.S. 


If you are using a “recorder” 
on your telephone, is it necessary 
to warn the party on the other 
end of the line that everything 
he says is being put on the wax 
cylinder? 

Canadian businessmen who use 
the recorders as a matter of con- 


of a bell every 10 seconds, should | 
be used, This ruling, it is under- 
stood, does not dispose of the 
matter finally. 

U. S. telephone companies have 
opposed the use of the recorder, 
on the ground that a telephone 
conversation is private, a prin- 


venience are watching with inter- | ciple nullified by the recorder. 


est developments in the United 
States, where the Federal Com- 
munications Commission has step- 
ped into the argument. 

FCC, 18 months ago, insisted 
that when conversations are to 
be recorded, central must inform 
the telephone user. Recently, a 
further order stated that while 


The question of the use of a} 
recorder without a warning sig- | 
nal has not been raised in Can-, 
ada, but any U. S. decision may | 
have a bearing on the situation 
here. 


KIRKLAND GOLDEN GATE) 


verbal warning is not necessary,| MINES has opened the new 519) 
some signal, such as the ringing | ore body on 525-ft. level for a length ' 
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single- | 
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IT INSULATES 
‘IT DECORATES 


fat) TPA), 7 


INSULATING BOARD 


Fer turther information and samples on Donnecona Inseleting 
Materials write 


Meander MUR RAY conpr 


760 Sun Life Buildieg, Montreal 2, P. Q. 
Mestreal Toronto Holifax Saint John, N. 8. Winnipeg 
Division of Dominion Tor & Chemical Company 


ELECTRIC 
FLOOR 


SCRUBBER 
AND 


POLISHER 


G. H. WOOD & COMPANY LIMITED 


of 60 ft. with last muck samples | A crosscut has been started on the 
running $15 per ton. Free gold has | 650-ft. level to intersect the down- 
been visible in most of the faces.} ward continuation of this new ore. 


PENETRATES 


Ali Markets in the 
Quebec' City Trading Zone 


One medium . . . LE SOLEIL and L'EVENEMENT- 
JOURNAL . . . is all yau need for a thorough, 
Penetrating coverage of this market with 213 
million-dollar-a-year retail sales.t 


With a net paid daily coverage of 1 13,139 copies, 
THIS MEDIUA. gives quick and efficient coverage 
of Quebec City and the rich surrounding territory. 


tDom. 


L' EVENEMENT JOURNAL 


110,648 
ABC Sept. 30/47 


Bureau of Statistics, 1944. 


TWICE 
A DAY 
a 
QUEBEC 
CITY 


TORONTO OFFICE: 9. TORONTO ST. » ROOM 33 © ELGIN 6922 
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DIVIDEND NOTICES 
THE DOMINION BANK 


DIVIDEND NO. 261 
Notice is hereby given that.a divi- 
dend of two and one-half per cent 
(twenty-five. cents share) upon 
k of this Bank 


the paid-up ital s 

has been dec for the. quarter 
ending 3lst January, 1948. The divi- 
dend will be payable at the Head 
Office of the k and its Branches 
on and after Monday, the second day 
of che yw gb 1948, to shareholders of 
record of the 15th January, 1948. _ 


By Order of the Board, 


ROBERT RAE, 
General Manager. 


Toronto, 11th December, 1947. 
rE, 


UNITED DISTILLERS 


OF CANADA LIMITED 


NOTICE OF DIVIDEND 
hereby given that a 


January 5th, 1948, 


MADSEN RED LAKE 
GOLD MINES LIMITED 


(No Personal Liability) 
Room 812, 67 Yonge St. 
DIVIDEND NO. 15 


NOTICE is hereby given that a dividend 
of 4 cents per share has been declared 
the Directors of 


Toronto 


OSC Cancels Registrations 


Of Two Toronto Companies 


As a result of investigations of 
ithe Ontario Securities Commis- 
sion, over some period, registra- 
tions of two Toronto companies, 
Robert Mitchell & Co., and L. V. 
Trottier & Co. have been cancel- 
led. 

On review by the full commis- 
sion, the order refusing re-regis- 
tration as a broker to J. W. Arm- 
strong of ‘Toronto was sustained, 

Written reasons of the Ontario 
Securities Commission are as fol- 
lows: s 

. = y 
ROBERT MITCHELL & CO., 
TORONTO. .- 

Some time prior to May 30, 
1946, the registration of A. E. 
DePalma (A. E. DePa!ma & Co.) 
was cancelled by order of the 
Commission. 

Mr. Robert Mitchell applied for 
registration as a broker on May 
30, 1946, advising the Commission 
that he was purchasing the busi- 
ness of A. E. DePalma. The Com- 
mission was assured that the pur- 
chase was a_.genuine one and not 
one purely for the purpose of car- 
trying on Mr. DePalma’s business. 
An agreement for the purchase 
of the business was filed with the 
Commission. Mr. Mitchell repre- 
sented himself as a man of inde- 
pendent means with an education 
and experience fitting him for the 
brokerage business. Accordingly 
he was granted registration. 

From information received and 
analyses of the literature being 


7 | sent out by Robert Mitchell & Co., 


the Commission became suspi- 
cious that the operation was in 
fact being carried on really by 


.|A. E. DePalma and for Mr, De- 


ANGLO-CANADIAN TELEPHONE 
COMPANY - 


CAMERON HOUGH, 
Montreal, January 2, 1948. . 


Dominion Bridge 


Company, Limited 
DIVIDEND NOTICE 


A Dividend of THIRTY CENTS 
0c) per Share on the Outstanding 
No Par Value Shares of this Com- 
pany has been declared for the Quar- 
ter ending 3ist January, 1948, pay- 
able 25th February, 1948, to Share- 
holders of record at the close of busi- 
ness on the 30th January, 

. By Order of the Board, § « 
F. W. EVENS, 
\- ‘Séeretary. 
Montreal, Que., 
6th January, 1948. 


Standard Chemical Company, 
Limited 
DIVIDEND—PREFERRED STOCK 

Notice is hereby given that a quar- 
terly dividend of one and one-quar- 
ter percent (1%%) on the issued 5% 
cumulative redeemable 
shares of the Compan: 
been declared ne 
day of March, 1948, to Sharehoiders 
of record at the close of business on 
the 30th day of January, 1948. 


By Order of the Board, 
. G. MILLWARD, 


Secre - 
January 7th, 1948. sei 


Standard Chemical Compan 
_. Limited 7 
DIVIDEND—COMMON STOCK 


Notice is hereby given that a quar- 
terly dividend of ten cents (10c) pe 
share on issued common shares 
of the pany has this day been 
declared payable 
March, 1948, to Shareholders of rec~ 
ord at the close of business on the 
3th day of January, 1948. 

By Order of the Board, 


G. MILLWARD, 
Secr a 
January 7th, 1948. ey 


The British Rubber Co. 
"of Canada, Limited 


DIVIDEND NOTICE 
NOTICE is hereby given that a 
of $1.25 


January 3list to 
record at the close of business Janu- 
ary 13th, 1948. 


By Order of the Board. 
W. H. DAVIS, 
Secretary. 
Montreal, January 6th, 1948. 


Canadian Breweries 
Limited 
DIVIDEND NOTICE 


Nofice is hereby given that a divi- 
dend of fifty cents (50c) per share 
has been declared on the outstanding 
Capit’ Stock of this Company, pay- 
able April ist, 1948, to shareholders 
of record at the close of business 
~ February 27th, 1948. 


By Order of the Board. 
W. C. BUTLER, 


Toronto, January 7, 1948. 


« Commonwealth 
International Corporation 
Limited 
Notice is hereby given that the 
fifty-sixth ve quarterly 


dividend of deuterots (.04) sh 
iv: nts (. are 
has been dedarel =. d 


pany. able February 15, 1948, to 
shareholders of record January ‘15, 
By Order of the Board, 
(Signed) 
J. C. BROWN, 
Secretary-Treasurer. 


Montreal, Quebec, J2nuary 6, 1948. 


‘ 


day | the capital stoc 


on the Ist day of | clared 


Palma’s benefit. The Commission 
‘then applied for and obtained an 
investigation order from the At- 
torney General on June 18, 1947. 

The Commission’s auditors con- 
ducted an audit of the Robert 
Mitchell & Co. books. Mr, Mitchell 
4Wwas examined under oath on Aug. 
20, 1947, and Mr. DePalma was 
examined under oath on Aug. 21, 
1947. The audit was continued, 
after these dates. ~ 

From the investigation it was 
established that Mr. Mitchell and 
Mr. DePalma had certain oral 
agreements aside from the writ- 


DIVIDEND NOTICES 
The Canadian Bank of 


Commerce 


DIVIDEND NO. 244 
NOTICE is hereby ren that a 
DIVIDEND OF TWENTY CENTS 
er share on the paid-up Capital 
| Stock of this Bank has been declared 
; for the quarter ending 31st January, 
| 1948, and that the same will be pay- 
able at the Bank and its Branches 
on and after MONDAY, the SECOND 
day of FEB Y, 1948, to Share- 
holders of recotd at the close of busi- 
ness on 3lst December, 1947, The 
Transfer Books will not be closed. 

By Order of the Board. 
JAMES STEWART, 
General Manager. 

Toronto, 19th December, 1947. 


Great West Coal Company, 
Limited ° 
DIVIDEND NOTICE 

Notice is hereby given that a divi- 
dend of 40 cents, (40c) per share on 
the outstanding Common Shares in 
of the sr has 

been declared payable on February 
15th, 1948, to shareholders of record 


at the close of business on January 
3ist, 1948. 


By Order of the Board, 
ROY W. WILTON, 


Secretary. 
Brandon, Manitoba, 
January 8th, 1948, 


Blue Ribbon Corporation 
Limited - 
Notice is hereby given that a divi- 


| dend of sixty-two and a half cents 


(624%c) per share on the Preferred 
Shares of the Comp has been de- 
; -on and after the first 
day of February, 1948, to holders of 
record at the close of business on the 
2lst day of January, 1948. 
*Dated.at Toronto :this 9th day of 
January, 1948. 
H, CARR, 
Secretary-Treasurer. 


O’Brien Gold Mines, 
Limited 
(No Personal Liability). 
DIVIDEND NO. 12 
NOTICE is hereby given that a 
dividend of Three Cents (3c) per 
share has been declared b e 
Directors of O’Brien Gold Mines, 
Limited (No Personal Liability) a - 
able in Canadian Funds on 25th Feb- 
ruary, 1948, to Shareholders of record 
at the close of business on 23rd Janu- 
ary, 1948. 
By Order of the Board. 
H. A. GREEN, 
Secretary, 


Ottawa, Ontario. 
12th January, 1948. 


The Sherwin - Williams 
Company of Canada, 
Limited 

Notice is hereby given that a 
quarterly dividend of enty Cents 
(20c) per share, for the quarter end- 
ing November 30, 1947, and that an 
extra dividend of Twenty Cents (20c) 

er share, has been declared on the 
rdinary Stock, without nominal or 
par value, of the Company. pagalie 
ebru 1, 1948, to shareholders of 
record the 10th day of January, 1948. 

Books not closed. 

By Order of the Board. 

P. W. HOLLINGWORTH, 
Secretary-Treasurer. 
Montreal, Que. 


Dec, 11, 1947. 
Canadian Utilities Limited 
DIVIDEND NOTICE 
NOTICE is hereby given that a 
quarterly dividend of One Dollar 


and Twenty-five Cents ($1.25) r 
share on the 5% Cumulative 


, 1948, to all shareholders 
at the close of business on 
the 29th day of January, 1948. — 
Dated at Caeny Alberta, this 8th 
day of January, A.D., 1948. 
By Order of tffe Board, 


D. K. es 


ten agreement filed with the Com- 
mission, indicating that Mitchell 
agreed to sponsor the shares of 
only such companies as Mr. De- 
Palma was interested in. It was 
established also f€at Mr. DePal- 
ma had orally agreed to guarantee 
Mr. Mitchell against loss and in 
furtherance of that guarantee had 
paid Mr. Mitchell the sum of $75,- 
000 to reimburse him for losses 
in the operation of the business 
for the first year. Mr. DePalma 
occupied an office in the offices 
of Robert Mitchell & Co. and 
there is considerable evidence 
that he actively directed the af- 
fairstof Mitchell & Co. 

The business is largely one of 
concentrated telephone selling. In 
a period of 13 months 7,438 long 
distance calls were made at a cost 
of $19,946.22. Three salesmen, 
Paul Penna, Norman Osheroff 
and Louis Wineberg, formerly of 
A. E. DePalma & Co., did the 
miajor part of telephoning for 
Robert Mitchell & Co. 

Generally the investigation 
goes a long way in establishing 
that registration should not have 
been granted to Mr. Mitchell who 
appears now to have been merely 
an alter ego for Mr, DePalma. It 
appears also that the three sales- 
men referred to should not have 
been granted registration. 

Accordingly, the registration of 
Robert Mitchell & Co. is hereby 
cancelled. The registrations of 
Messrs. Paul Penna, Norman 
Osheroff and Louis Wineberg are 
suspended for a period of six 
months from this date. The chair- 
man deems this action to be in 
the public interest. 

It should be noted that this is 
the Order of the Chairman and is 
subject to review by the full 
Commission if the parties affect- 
ed make application under the 
provisions of the Act. 

e . cd 
L. V. TROTTIER & CO., 
TORONTO. 

Mr. Trottier holds registration 
as a broker from the Commission, 
He appears to be engaged in a 
number of other activities as well. 
His latest seems to have come to 
grief to an extent and with such 
attendant publicity that the Com- 
mission deemed it advisable to 
conduct an investigation. 

It appears that some Air Force 
Veterans conceived the idea of 
establishing a Veterans’ Social 
Club which became known as 
“The Flyers’ Club.” Mr. Trottier 
undertook to finance it on a 
proprietary rather than a philan- 
thropic basis one would conclude, 
even in spite of his protests, He 
took a lease of the premises at 
18 Dundas St., in his own name 
and spent some $30,000 on reno- 
vation of the premises to make 
them suitable for the sale and 
consumption of liquor, taking a 


chattel mortgage as security. 


The Club applied to the Liquor 
Control Board for a lounge li- 
cense in June, 1947. This was re- 
fused. The view appears to have 
been taken that the real purpose 
was to secure a license for Mr. 
Trottier personally under the 
guise of one to a Veterans’ Club. 
A further application was made 
in November; 1947, which was 
also refused. 

Mr, Trottier apparently §at- 
tempted to get around the diffi- 
culty: by .securing banquet per- 
mits in the names of individuals 
and supplying the money. to buy 
the beer and then recouping him- 
self and doing somewhat better 
by selling the beer at 25c per bot- 
tle. Some 10 such parties ‘took 
place and all went well till the 
police raided the Club when a 
University Student Club was en- 
joying the privileges, including 
a strip tease dancing female 
artist, at the price of 25c per bottle 
for beer in Mr. Trottier’s benefi- 
cial ownership. The result was a 
police court case and a convic- 
tion accepted by the Club on the 
understanding that the charge 
would be withdrawn against Mr. 
Trottier personally, 

It may be noted here that Mr. 
Trottier in his capacity as a 


-| broker was convicted of a viola- 


tion of The Securities Act in Octo- 
ber, 1946, and was fined $200 and 
costs, 

It will be said very probably 
that the Commission is going a 
long way out of its way to take 
cognizance of a broker’s activi- 
ties outside of his brokerage busi- 
ness. However, in this case the 
cognizance of the Commission was 
thrust upon it through the me- 
dium of the press. The investiga- 
tion undertaken seems to demon- 
strate that Mr. Trottier is hardly 
the type of person to be allowed 
fo hold registration from the 
Commission. It would not appear 
to be in the public interest. 

Accordingly his registration is 
hereby revoked. As this is the 
Order of the Chairman, Mr. Trot- 
tier is entitled to apply for'a re- 
view by the full Commission, if 
ko advised. 

a * * 


J. W. ARMSTRONG & CO., 


The registration of J. W. Arm- 
strong & Co. as a broker was can- 
celled in February, 1946, follow- 
ing a review by the full Commis- 
sion pursuant to the provisions of 
section 82. On Nov. 24, 1947, Mr. 


McColl-Frontenac 
Offers Additional 
900,000. Shares 


MONTREAL (Staff) — McColl- 
Frontenac Oil Co. announced this 
week that shareholders would be 
given the right to subscribe to a 
900,000-share additional issue on 
the basis of one share for every two 
shares held. Price will be $10 a 
share. 

Rights have been issued to share- 
holders of record at close of busi- 
ness Jan, 21, Existing stock will 
sell ex-rights at the opening of 
business Jan, 20, A_ shareholder 
may either sell rights or exercise 
them in the purchase of additional 
stock. Two “rights” will be required 
for the purchase of one share of 
the new stock. 


Armstrong requested a hearing 
and review by the full Commis- 
sion, pursuant to the provisions of 
section 45 (1) following his ap- 
plication for reinstatement being 
refused. 

A transcript of the evidence 
taken on the first review heard 
on Jan. 26, 1946, is now available. 
Mr, Armstrong is apparently not 
the least repentant concerning the 
hardship he caused former custo- 
mers, but for the most part takes 
the fosition that the Commission 
has ‘reached a wrong conclusion, 
in analyzing complaints and 
weighing the evidence. He fur- 
ther takes the position, as voiced 
by his counsel, that the accep- 
tance of these complaints and.the 
reports of investigators as evi- 
dence is unjust and unfair in the 
extreme. 

In the result it was the findings 
of the Commission which were 
under review. The applicant did 
not take advantage of the oppor- 
tunity afforded him of presenting 
an over-all picture of his broker- 
age business, in order to show that 
the complaints on record did not 
fairly reflect his trading methods. 
In view of the issue as raised by 
the applicant, we propose to refer 
again to the Ellis transactions in 
some detail as indicating that 
Mr, Armstrong has nothing fur- 
ther to offer, other than quibbling 
and evasions, We had this to say 
regarding*the Ellis transactions 
in our former reasons. 

“Mr, Ellis was a customer of 
Armstrong in a small way. 
Shortly after Ellis’ death Arm- 
strong called on hits widow, 
whose only asset of any conse- 
quence was $5,000 life insurance 
she had received on the death 
of her husband. His tactics in 
this instance are similar to those 
used on certain known occasions, 
He first sold her a favorably 
known stock (Wright Har- 
greaves) in the amount of $1,250, 
and then within a-few days per- 
suaded her to switch to Sante 
Fe, which was not only a highly 
speculative, and eventually 
worthless investment, but the 
shares sold were pooled shares. 
Restitution was made after the 
Commission intervened.” 

He points to the statement that 
Mrs, Ellis’ “only asset of any con- 
sequence was $5,000 life insur- 


lly 75% 


How Will Canada Finance 
$1 Billion ERP Quota? 


Ottawa Still in Dark as to Where U. S. Dollar 
Aid Will Start — $760 Millions Earmarked for 


Britain 

OTTAWA (Staff)—Canada will 
ship just over $1 billion of food, 
itimber and other needed goods to 
116 European (Marshall Aid) coun- 
tries in the 15 months from April, 
1948, to June 30, 1949, according 
to U. S. Government estimates. Of 
this total, $760 millions or rough- 
is destined for Great 
Britain or its dependencies. 

These estimates are based on 
prices prevailing as at July 1, 
1947. Presumably at that time, 





the calculations were made on 
U. S. rather than prevailing | 
Canadian prices. The figures are 
contained in official documents 
released in Washington in con- 
nection with Congressional hear- 
ings on the European Recovery 





Program. 
The high proportion of Cana-| 
dian shipments earmarked for) 
Britain is significant. It was re- 
vealed in Washington this week 
that out of a total of $17 billions 
of proposed European aid, $5.3 
billions, the largest individual 
share, is wanted for Britain. This 
may become the crux of the en- 
tire’ argument in Congress. And 
any argument or resistance on 
this point may affect Canada most 
directly, in view of the proposed | 
allotment of her shipments. 
Deficit Not Shown 


The figures for Canadian ship- 
ments,,are all “gross.” That is, 
they represent merely estimates of 
what the Dominion is expected 
to ship to these countries over the 
period named. They do not indi- 
cate in any way the “net” deficit 
which Canada expects to have 
with these countries over this 
period, or the amount of deficit 
which would have to be financed 
either by Canada or by the U. S. 

Of the total estimated Canadian 
shipments, $211 millions is ex- 
pected to be furnished during 
April, May and June of this year. 
The balance is billed for ship- 
ment during the U. S. fiscal year 
beginning July 1, 1948. (The rea- 
son this distinction is made, is to 
enable U. S. legislators to see how 
much of the ERP program would 
have to be financed in the cur- 
rent U. S. fiscal year.) 

The Canadian breakdown as 
gleaned from these reports by 
The Financial Post, follows: 
Values of Estimated Shipments by Canada 

(In millions of dollars) 

April, ond 1948 
’ ° 

Bread grains Jute’ i 

Coarse grains 

PE dsndPesbecees cece 

Fats and oils 

Dairy products 

Eggs 

Dried fruit ’ 

Other f£00ds ..ccccccce 


Tobacco 
Timber 


ance she had received on the | Truck 


death of her husband” as being 
inaccurate. The complaint against 
Mr. Armstrong at the time was 
in the nature of a charge of over- 
reaching inasmuch as he sold her 
a speculative stock in the amount 
of $1,250, when her assets amount- 
ed to some $5,000, On the former 
hearing the following question 
was put to him by Mr. O’Connor, 
counsel for the Commission at 
p.: 15,” 

“Q. I take it you would have a 
pretty good idea of financial cir- 
cumstances? 

“A. Yes, I knew that she did 
not have any too much money,” 

We accepted that answer as an 
admission of the correctness of 
representations made in the com- 
plaint respecting Mrs. Ellis’ 
financial worth, Mr. Armstrong 
does not now point to any other 
asset but states she is a business 
woman. We are still not alto- 
gether clear whether she is en- 
gaged in business now, as a mat- 
ter of necessity or whether she 
was at the time or previous to the 
transactions. He further submits 
that Mrs. Ellis’ brother of Mani- 
toba, who visited his sister for 
the purpose of borrowing money 
from her, was annoyed to find 
that she had invested a substan- 
tial portion of her funds and that 
the brother was the real instiga- 
tor of the complaint. 

This theory, and it could scar- 
cely be more than a theory, is not 
consistent with the statement 
made in the complaint that within 
a matter of days Mrs. Ellis tele- 
phoned Mr. Armstrong not to sell 
her Wright Hargreaves, clearly 
indicating she regretted the trans- 
action from the outset. and took 
steps accordingly on her own 
motion, without any outside 
prompting. In view of the fact 
that Mr. Armstrong will neither 
admit nor deny the assertion, it 
should be. accepted as part of a 
complaint, which is true in all 
other material matters. 

We have no reason to alter our 
views regarding Mr. Armstrong’s 
sales methods. In fact our opinion 
has been fortified by the receipt 
of two further complaints, closely 
resembling the other transactions 
considered on the former hearing. 
We might now fairly add that the 
fact that all the complaints arise 
out‘of sales to women is not with- 
out significance. The ruling of the 
Commission is confirmed. 


Grain Prices 


Winnipeg Grain Futures 


Week to Jan. 12, 1948 

Crop year from High 
Aug. 1, 1947 
Lo 


Low 
for for 


week 


eccee 92% 
89% 
82% 


88% 
86% 
81% 
1.31% 
1.27% 
1.22% 


eeeee 1.36% 
eooee 1.31% 
evcse 1.25% 


coeve 412% 3.82 
July 40... 3.81% 3.52 
Oct, sccee 3.05% 2.87 


\ 


1.10 
1.07% 
1.19% 


July 
Oct. 


3.00 


Cash Quotations 
For Week 

Jan. 12 
High Low 


Close 
deek Jan, 12 


Prev. Week 
92% High Low 
89% 
824% 


1.36% 
1.31% 
1.25% 


Oats , 
2c. W. .. 98% 
3 C. W. .. 87% 

Barley 
1 Feed .. 1.32% 1.27% 1.30% 1.23% 
2 Feed .. 1.31% 1.27% 1.26% 1.23% 

y. 
shy | Rye 

2C. W. . 417% 3.88 404% 3.85% 


86% 
83% 


93% 
895 


90 
86% 


ee 


211.5 


j How to Pay? 

Big question mark left after 
U. S. officials have crystal-gazed 
into Canada’s future exports is 
how these shipments are to be paid 
for. Canadian officials who have 
discussed the matter at first hand 
with their opposite numbers at 
Washington, believe the situation 
is still in a state of flux. They 
doubt if even Administration lead- 
ers know just what terms or con- 
ditions would be placed on Can- 
ada’s part in ERP—let alone what 
will happen in Congress, 

It is conceded, however, that if 
Canada’s exports to Marshall Aid 
countriesinvolve shipments valued 
at $1 billion in the 15-month 
period, and if a considerable part 
of that commitment has to be 
underwritten through §ollar aid, 
Canada will be expected to as- 
sume part of the burden. 

Just how much, may depend 
on our dollar reserve position and 
on whatever view Congress takes 
as to a mathematical relationship 
between U. S. and Canadian aid. 
In its present proposition, the 
U. S, Administration is suggesting 
$6.8 billions as the amount of 
U. S. aid needed in the first 15- 
month period. Assuming Canada’s 
national income is one seven- 


teenth that of the U. S., then 
Canada’s share, proportionately, 
would be $400 millions. 

Get Dollar Aid Sooner? 

On this basis, Canada would 
have to provide European aid to 
a total of $400 millions before she 
could expect to participate in U.S. 
dollar assistance. Even if Can- 
ada were allowed to charge the 
difference between her U. K. 
contract prices and world prices, 
she might still have difficulty in 
providing that amount of aid, in 
view of her extremely difficult 
dollar position. 

However, the last word from 
Washington is that the U. S. may 
be persuaded to take a longer- 
term view of Canada’s contribu- 
tion. This might mean that Canada 
would receive a _ greater im- 
mediate proportion of aid, during 
early months when she is restor- 
ing her dollar reserves. This 
would be on the understanding 
that the “balance,” over the four- 
year period would be maintained. 

In short, it is believed here that 
more attention will be paid im- 
mediately to Canada’s strained 
U. S. dollar reserve position than 
to any mathematical formula for 
per capita aid. Certainly that is 
the hope. What Congress may do 
about it, is another story. 


It must be made clear once 
more that the dollar figures 
quoted above are all “gross” esti- 
mates of exports. Apparently they 
were compiled originally m 
the Paris Conference report, in 
which the 16 nations made calcu- 
lations as to their over-all needs 
in 1948-49 and over the next four 


years. Subsequently, these calcv- | 
lations were considerably scaled | 


down as to quantity and marked 


up as to price, by experts in| 


Washington. Tables now made 
public, are based on this Wash- 
ington revision, 
Others Lumped Together 

Also significant, is the fact that 
apart from United States, Canada 
is the only country whioh is men- 
tioned separately as an alternate 
source of supply. All other coun- 
tries in the western hemisphere 
are lumped together as a unit. 

These figures merely estimate 
what it is expected Canada will 
supply. They make no allowance 
for special effort such as might be 
put forward if U. S. (or U. S. 
dollars) were to underwrite the 


purchase in Canada of say spe-| 


cial fertilizers for European aid. 
As the lists are now published, 
there is no estimate for any ship- 
ments of Canadian fertilizer, 
Presumably this is because, in the 
normal pattern of trade, no ship- 
ments were expected from Canada 
in this period. 

Similarly with farm implements 
or trucks. The published figures 
show merely the quantities and 
values of farm machinery and 
trucks which these countries esti- 
mated they would need from 
Canada in the recovery period, It 
is conceivable that U, S. suppliers 
might decide they could look after 
this market entirely by them- 
selves, without aid from Canada. 

Therefore, to that extent, there 
might be no Marshal®aid forth- 
coming from VU. S. to Canada in 
respect of trucks, Canada might 
ship trucks to Europe (or farm 
implements) as indeed is indi- 
cated in the new figures; but these 
supplies might have to be found 
quite without refererice to U. S, 
Marshall aid, 

A further breakdown of some 
quantities shown for Canada for 
the 15-month period follows: 

Expected Canadian Shipments 

(Metric tons, unless otherwise statéd) 


April, July 1, 1948 
mays ods Sune 90, 49 
une 
Bread grains ,..... 1,580,000 6,000,000 
soaree STAINS weoee 160,000 
ea eeeeee 
Fats and oils eeeece 
Cheese eeecee 
Canned milk ceecee 
Dried milk ereeecee 
Eggs eeee 
Dried fruit teeeeeee 
Beans, peas, etc. .. 
Tobacco 
Timber (cu. metres) 
Crude, semifinished 
iron & steel ..,..- 
Rich iron ore 
Trucks (number) . 


LAKE OF THE WOODS MILLING 
COMPANY: LIMITED 


Millers of 
FIVE ROSES FLOUR © 


HEAD OFFICE 
Montrgal, Que. 


Branches from 


WESTERN OFFICE 
Winnipeg, Man. 


Coast to Coast 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS 


AND EXPORTERS 


GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 


and Powell Transports Ltd. 


¢ 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
; — Vancouver, B.C. 
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TORONTO ELEVATORS 
Limited 


Grain Merchants, Shippers and Exporters 


Alse Manviocturers of 
MASTER Feeds, Linseed and Soy Oils and Meals 


ROMs sities 
i ee 
Wire shins ecca ees 


Mills at: GODERICH, WINNIPEG and CALGARY 


eo A | e787, 
Fe WITH CANADA 


@ WORLD-WIDE EXPORT FACILITIES 
@ SPECIALISTS IN FORAGE AND PEA SEEDS. 


@ MANUFACTURERS OF FRESH 
“VICTORIA” LIVESTOCK FEEDS ~ 


Conasla’s Moot } 


McCABE GRAIN CO. LTD. 


FORT WILLIAM += PORT ARTHUR - WINNIPEG - 5ST 


BONIFACE- BRANDON = REGINA 
SASKATOON - EDMONTON + CALGARY 


* VANCOUVER + DULUTH = MINNEAPOLIS 


| Western Grain Co. Ltd. 


WINNIPEG, CANADA 
275 Country Elevators and Terminal Elevator 
at Fort William 
SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 
Shippers and Handlers of All Grains 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


Operators of Country Elevators 
in 
Alberta and Saskatchewan 
Terminal Elevators at 


Vancouver and | 
Port Arthur 


Offices: Calgary and 
Winnipeg 


Fo 
et Mee 


ee | ) a 
N.M. PATERSON & COMPANY LTD. 


; Own and Operate 
Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus, 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT. 
609 Grain Exchange, Winnipeg 


mamma 


Grain Merchants 
Shippers and 
Exporters 


HEAD OFFICE 
TUN ASeRR WU Lae oe 
OFFICES THROUGHOUT 4] 
CANADA oe 


ie ae 





THE BIST BACKGROUND A MAN CAN HAVE ~~ ADEQUATY INSURANCE 


OUND A MAN CA @ 


A growing family is always a handful. Not so much 
for the mischief; it can get into—but for the great 
responsibility that is every parent’s. 


Norwich Union Life’s world-wide experience in 
helping parents plan for the education and protection 
of their children can prove valuable to you. Two 
classes of Norwich Union Life policies which merit 
your investigation are Child’s Deferred Insurance 
and Educational Insurance. + 


Your Norwich Union. Life man will welcome the 
opportunity of explaining these policies to you in 
detail—without obligation. Plan to see him soon. 
Carefully ciiosen for his job, your Norwich Union 
Life man is a good man for you to know. 


THE DEST BACKGROUND A MAN CAN HAVE — ADEQUATE INSURANCE THe SEST BACKGR 


Splendid opportunities available for 
Life Managers and Representatives in 
various parts of Canada. 


Founded 1797 


THE DEST BACKGROUND A MAN CAN MAVE -~ ADEQUATE INSURANCE 


Norwich WRITING ALL CLASSES OF INSURANCE INCLUDING LIFE 
Cathedral = “Head Ofice for Canada + 12 Wellington Street East, Toronto 


9. JME BEST. BACKGROUND A MAN CAN HAVE —- ADEQUATE INSURANCE 
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Fire Insurance Written Premiums 


Estimated 10% Higher Last Year 


Fire insurance premiums writ- 
ten in Canada in 1947 by Domin- 
ion licensed companies are ap- 
proximately 10% higher than in 
1946, G. D. Finlayson, former Do- 
minion Superintendent of Insur- 
ance, estimates. They may reach 
$85 millions against $76 millions. 

The percentage of increase in 
1947 at 10% is smaller than the 
20% increase in 1946.. As losses 
are about unchanged, the loss 
ratio (percentage of losses to 
premiums) is likely to be lower 
for 1947 than for 1946. The loss 
ratio in 1946 was 51.40% on a 
“written premium” basis and 
57.75% on an “earned premium” 
basis. 

Increased demand for fire in- 
surance in recent’ years, Mr. Fin- 
layson indicates, has led to risks 
offered the companies being 
scrutinized more sharply. Under- 
writing has thus become more 
selective. 

Conservative Policies 

The companies have been able 
to meet the strain of maintaining 
larger reserves, required by the 
unusual increase in insurance in 
force, only because since the de- 


‘pression years they followed a 


conservative policy in invest- 
ments and distribution of earn- 
ings. 

This question of putting up 
heavier reserves was one of the 
main difficulties met in the fire 
insurance business in 1947 (The 
Financial Post, Sept. 6.) 


te Masel 


In your own interests do 
two things— 


1. Determine the value of your 
property at today's values. 

2. Review the adequacy of your 
present insurance protection. 


Then—phone or get in touch with 
your agent and increase your in- 
surance in accordance with costs 
of today. Otherwise you risk seri- 
ous loss. . 


HARRY PRICE 
INSURANCE 


S AGENCIES LIMITED 


JOHNSON & HIGGINS 


(CANADA) LIMITED 


INSURANCE BROKERS 


‘ 


WE COVER THE FIELD 


‘O MATTER what form of business insurance you may 

need—marine, fire, inland transportation, workmen’s 
compensation, automobiie or general liability, burglary, 
fidelity, aviation or anything else—Johnson & Higgins 
have the experience and facilities to help you. {First we 
help you plan your entire business insurance program, 
then buy for you—in the open market—whatever insur- 
ance may be required. After that we provide continuing 
claim collection, engineering, and other services. {For 
full information call our nearest office without obligation. 


MONTREAL « TORONTO . WINNIPEG 
* Correspondents 


Now York * Los Angeles \ Philadelphia * Seattle * Montreal ‘ Chicago # 


VANCOUVER 


« 
Detroit * Pittsburgh 


Waneouver *' Torrente * Gan Francisco * Cleveland * Buifale * Winnipeg * Havana 


_™ 


Under the Dominion Insurance 
Act, when a company writes a 
new policy it is required to put 
up a certain provortion of the 
premiums as an unearned prem- 
ium reserve. The percentage var- 
ies with the term of the policy. 
On a five-year policy, the com- 
pany must put up 90° of the 
premium as a reserve, On a three- 
year term, the reserve should he 
oe and on a one-year policy 
40%. 


Reserve Returns to Company | layson 


In succeeding months, the prem- 


ium is earned and then a cor-/ ceed those of 1946 when the total 


responding part of the reserve 
goes back into the general funds 
of the company If the policy 
term passes without a claim be- 
ing made, the whole reserve goes 
back into the general company 
funds. 

But out of the first year’s prem- 
ium the company is supposed to 
pay the agent’s commission, pos- 
sibly 20% or 25%, as well as the 
overhead expenses. This has 
meant that in some cases, on the 
longer-term policies, companies 
have had to dip into their regular 
cash reserves to be able to main- 
tain their premium reserves at 
the required level, pay commis- 
sions and meet overhead ex- 
penses. 

In some cases the companies 
have suffered an actual shortage 
of ready cash. 


However, as the months passed 
the difficulty seemed to be less 
serious. 

One result, however, has been a 
desire expressed in some quarters 
to discontinue writing mercantile 

| policies for more than one year, 
| going back to the custom some 
years ago when the law prohib- 
|ited mercantile contracts for 
more than a one-year term. 
Automobile Experience * 
Automobile insurance, Mr, Fin- 
states, has expanded also | 
and premiums written will ex-| 


written by Dominion companies 
was almost $37 millions. Claims 
frequency is increasing as well as 
the cost of adjustment and repairs | 
and he sees little chance of losses | 
being reduced. Restrictions on! 
the purchase of new cars will 
probably have the effect of cor- 
tinuing the use of used cars with 
correspondingly greater hazards, | 
he comments. Premiums in 1947, | 
Mr. Finlayson estimates at $45| 
millions with losses of $25 mil- 
lions (a loss ratio of 55% in 1946, 
51.21%). In 1942 , automobile 
premiums were $22 millions and 
losses $9 millions. 

Hail experience in 1947 was 
very bad, especially in Alberta, 
the former superintendent de- 
clares. In 1946 the loss ratio was 
less than 25% in 1947 final figures 
will probably show 70%. 


~—— Group Insurance Growth 
Tommie Features 1947 Business 


New life insurance effected in 
Canada in 1947 will probably reach 
$1.5 billions, exceeding 1946's 
$1,450 millions figure. Insurance 
in force will probably increase 
$1 billion, bringing the total to 

$12 billions, G. D. Finlayson, 
superintendent of Insurance at 
Ottawa (since retired) estimates. 

Stability of the business written 
in the last few years, is evidence 
of the public appreciation of the 
form of protection presented by 
life insurance Mr. Finlayson com- 
ments. The volume of group in- 


surance effected in 1947 reflects 
industrial expansion and a high 
level of employment. 

The experience in group in- 
surance, Mr Finlayson finds the 
most impressive. feature of the 
year’s business, new group in- 
surance exceeding the $82 mil- 
ions in 1946 apparently, and 
additions of risks to outstanding 
policies reaching a new high. 
Group insurance in force at the 
end of 1947, he believes will 
reach $1.5 billions, up about $250 
millions, 


Industrial Accidents Higher 
But Fatalities Lower in 1947 


/ 
Industrial accidents reported to 
the Ontario Workmen’s Compen- 
sation Board in 1947 totalled 168,- 
767 including 396 fatal cases, the 
Industrial Accident Prevention 
Associations report. 


This is a new record in number 
of accidents, the highest previous 
total being 138,570 in 1946 includ- 
ing 435 fatal cases. In that respect 
there was some improvement in 
1946. ; 


Total awards by the Compen- 
sation Board for 1947 also estab- 
lished a record high $17,760,743 
($16,502,023' in 1946). The ratio 
of increase in awards, however, 


Deadline Near 


is considerably less than the in- 
crease in accidents reported. 

The Associations suggest that 
much of the increase is due to 
increased man-hours worked and 
that there are other factors in- 
cluding lack of proper training of 
new workers, increased coverage 
of industries not formerly under 
the Workmen’s Compensation 
Act, and possibly a lack of inter- 
est on the part of “floaters,” who 
drift from job to job, apparently 
not caring whether they hold a 
job. Payrolls are evidently up, 
but that does not necessarily 
mean increased man-hours of ex- 
posure. 


for Recovery 


Of Looted Property in Europe 


Canadian residents, owners of 
property looted from allied coun- 
tries and now within the terri- 
tories of Italy, Romania and 
Hungary, or held in third coun- 
tries in the names of persons 
under their jurisdiction, will 
have to move fast if they want 
restitution of or compensation for 
their property. 

The Department of External 
Affairs point out that claims 
should be submitted immediately 
to the government of the allied 
country from which the property 
was removed, This Government 
will present the claim to the ex- 
enemy government. Time limit 
for this has been placed at six 
months from the effective date of 
the peace treaty. This makes the 
deadline in the case of Italy, 
March 15, 1948, and in the case of 
Romania and Hungary, March 
19, 1948. 

Only identifiable property re- 


THE BRITISH AMERICA ASSURANCE COMPANY 


Incorporated in Upper Canada 1833 
FIRE, MARINE, AUTOMOBILE, CASUALTY AND AVIATION INSURANCE 


34 Years Before Confederation 


On July 1, 1867, four Provinces — Ontario, Quebec, Nova 
Scotia and New Brunswick — were united by Royal Procla- 
mation as the Dominion of Canada. 


Yet 34 years before that time THE BRITISH AMERICA 
ASSURANCE COMPANY was incorporated in the Village of ° 
“Muddy” York (now Toronto) to transact the bysiness of 
Fire and Marine Insurance. Agents were appointed in the 
Towns and Villages of what was then known as the Prov- 
inces of Upper and Lower Canada. 


During the next century the Company expanded to a 


NOVA SCOTIA 


Worldwide Organization with Branches and Agencies in 


most parts of the Globe. It transacts almost every class of 


Insurance other than Life. 


Premiums written in 1946 amounted to $4,922,789.53 
compared to £1,124 in 1833, its first year of operation. 


NEW BRUNSWICK 


Head Office — TORONTO 
Branches and Agencies throughout the World 


FINANCIAL POSITION 
DECEMBER 31, 1946 


Assets 
$9,955,364 « 


Liabilities to the Public 
$5,729,719 


Capital 
$750,000 


Surplus above Capital 
$3,475,644 


Losses paid since 
organization 
$89,735,184 


moved by force or duress is elig- 
ible for restitution and the ex- 
enemy governments concerned 
have undertaken to return the 
property in good order and to 
bear all costs of labor, materials, 
search, transport, etc. within 
their own boundaries and among 
persons subject to their jurisdic- 
tion. Rolling stock is regarded as 
having been removed from the 
territory to which it originally be- 
longed. 

Similarly, Canadian citizens 
who may have legal rights and 
interests in I t al y, Romania, 
Hungary and Finland, or who 
may own property in these coun- 
tries will have their rights restor- 
ed. Canadians’ property will be 
returned to the rightful owners in 
good order if possible, otherwise 
the ex-enemy Government will 
pay compensation in local cur- 
rency of two thirds of the value 
of any damage sustained. 


Only those who possessed Cana- 
dian nationality at the time of 
the armistice between Canada 
and the country concerned and 
retained that nationality up to the 
date of the coming into force of 
the peace treaty are entitled to 
consideration, Date of the armis- 
tice with Italy, Sept. 3, 1943; with 
Romania, Sept. 12, 1944; with 
Hungary, Jan. 20, 1945; and with 
Finland, Sept. 19, 1944. 


$717,960 Subsidy 


Edmonton’s Share 


From Our Own Correspondent 

EDMONTON — Subsidization 
of veterans’ and Wartime hous- 
ing in Edmonton by the end of 
1947 will have cost the city $717,- 
960, city commissioners have re- 
ported. These subsidies were 
made through land made avail- 
able, local improvements, sewer- 
age and water main construction 
and reduced taxation. 

Of this total $663,360 has gone 
to Wartime Housing projects and 
$81,600 to a Veterans’ Land Act 
project within the city’s limits. 

In 1948 when 950 wartime 
houses now contracted for have 
been completed the annual sub- 
sidization through reduced taxes 
will be $66,500, which will con- 
tinue until the houses are sold, 
thus becoming once more liable 
to’ ordinary taxation. 

The subsidization in reduced 
taxes amounts to $70 per year on 

average house, 


Sun Life to Expand 


Underwriting Powers 

Sun Life Assurance Co. of Can- 
ada will introduce a new bylaw 
empowering it to write accident 
and sickness insurance. 

The company has no intention 
of developing this new field imme- 
diately, it is understood, but the 
directors feel it is desirable to 
have the authority if the occasion 
should arise, 


Canadian Loco. 


Busy All 1948 


Orders ou hand for Canadian 
Locomotive Co., Kingston, Ont., 
are sufficient to assure a full 
year’s capacity of operation in 
1948, President and General Man- 
ager William Casey states. 

Unfilled orders on hand in- 
clude 30 of the lighter Pacific 
type steam locomotives for the 
Canadian Pacific Railway Co., 18 
Diesel-electriec locomotives for the 
Censcian National Railways; one 
sma!l Dicsel-electric locomotive 
for a contractor, which is expect- 
ed to be delivered this month, and 
60 Mikado-type_ locomotives for 
the Indian State? Railways. 

The future looks bright for the 
next few years, Mr. Casey states 
and’ “we believe the domestic de- 
mand for diesel-electric switchers 
will continue.” The order for 18 
Diesel-electric 75-ton locomotives 
for the C.N.R. will be the first 
production since the company 
entered into manufacturing ar- 
rangements with Baldwin Loco- 
motive Works and its subsidiary, 
Whitcomb Locomotive Co. 

Shortages of iron and steel are 
the chief factors limiting produc- 
tion at present, Mr. Casey states. 
“With Canada’s vast increase in 
the manufacture of heavy equip- 
ment, the ability to obtain requir- 
ed steel will for some time be. the 
regulating factor in production.” 

Some 540 men are now employ- 
ed, against around 400 last No- 
vember and about 700 last May. 
Most departments are on a 44- 
hour week, although some are 
held up by shortages, 

Mr. Casey would not comment 
on 1947 earnings. For the first 
nine months, earnings of Cana- 
dian Locomotive were running 
about the same as the correspond- 
ing period of last year, he told 
The Financial Post last Novem- 
ber; but at that time he pointed 
out that results for the whole 
year would be dependent on the 
materials situation and production 
for the balance of the year. The 
net profit was $1,122,806 in 1946 
—equivalent to $7.04 on each of 
the 159,596 outstanding common 
shares, 
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Adequate Insurance saves worry... 


especially if the Insurance is. with 


nue CANADIAN FIRE INSURANCE COMPANY 
it CANADIAN INDEMNITY COMPANY 


HEAD OFFICE WINNIPEG 


SECURITY — EXPERIENCE 
ECONOMY 


An office, experienced in all classes of 
INSURANCE, is available for consultation on 
YOUR INSURANCE problems. 


' INSURANCE BROKERS 


MiUTrcHELL & RYERSON 


90 Adelaide St. East TORONTO 1 


oN 
. Eagle yeéay Star 
Insurance Company Limited 
of London, England 


The British Crown 


Assurance Corporation Limited 
of Glasgow, Scotland 


The 
British Northwestern 
Fire Insurance Company 
a 


Security National 
Insurance Company 


HEAD OFFICE FOR CANADA 
217 Bay Street * Toronto 


e . M . 
J. H. Riddel, omeger R. Holroyde, Assieten = 
BRANCH OFFICES—Montreal, Winnipeg, Calgary, Vancouver 


Confederation Life 


Reports to He Poheyewners 
A Record Yeer For 1047 


Paid to living policyowners 


$10,430,800 


Paid to beneficiaries of deceased policyewners 4,878,761 


New Business 

Gain in Business in Force 
Total Business in Force 
Surplus now stands at 
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Spa we 


117,072,572 
87,645,965 
788,149,270 
15,607,513 


The results for the year have been most satisfactory 
and the Association ends 1947 with a volume of 
New Business and with a gain for the year and present 
volume of Business in Force largest in its history. 


© Premium income increased 

© Cost of operation continues low 
®@ Mortality again very low 

© Surplus Position improved 


® Group Welfare Plans increased 


in number and amount 
Every policyowner is invited to attend the annual meeting 
of the Association which will be held at Head Office, 105 
Victoria Street, Toronto, on Tuesday, February 24th, at 11 a.m. 


A copy of the full Annual Report will be mailed upon request. 


Confederation Life 


won: Association 
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| Addresses Made at the Annual Meeting of Shareholders 


The Royal Bank of Canada 


Sydney G. Dobson, President, declares European recovery vital to Canada; unquestionably 
most important factor in our economic life. ‘‘Should American Continent fail to provide 
what is necessary to save Europe, the effect on our economy would be serious.” 
Intelligent programme for North American participation in Marshall 

Plan will be of service to both Canada and the United States.. 


© ‘NOTES REMARKABLE STRIDES MADE IN CANADIAN ECONOMY IN RECENT YEARS 


_ James- Muir, General Manager, reports marked increase in commercial loans ... public deposits 
again increase ... profits improve, Royal Bank depositors now total 1,750,000 


UNIQUE SERVICE TO FOREIGN TRADERS PROVIDED THROUGH 71 BRANCHES 


¢ 


ane Royal Bank Con ae 
a 

e then called 

_Auditors’. Reports. 


IN FOREIGN 


COUNTRIES 


—_—_—_—_——_—_———_—_—_—_—_—_—__—_—_—_—_ 
The Seventy-ninth Annual General Meeting of the Shareholders of | June that when .the European 


Canada was held at the Head Office in Montreal on 
Mr. Sydney 
on the Secre 


G. Dobson in the chair. 
tary to read the Directors’ and 


DIRECTORS’ REPORT 


The have 
Seventy- th Annual 

ether 
controlled companies. 


Profits: Sane ee 
omraibutions to Staft 
priations 


provision all and 


Bice 
Dividend No a 


Dividend No. 241 a 


per shart eeeeeeeeeeeeee 
e eteeereeceeteee 

share eeetoeeeeeeeeee 
ERTS. cccdecenevics 


easure in submitting to the shareholders the 
for the year ended 29th November, 1947, 
‘the Statement of Assets and Liabilities and statements of 


PROFIT AND LOSS ACCOUNT 


Government 
oo Pension Fund, and after appro- 
doubtful 


out of which Reserves 


debts has been made.. $8,724,519.48 


Provincial G 
Provision for depreciation of Bank Premises ... 


+ $2,850,000.00 
- 892,687.01 
——  3,742,687.01 


ase 


Amount Oe Cone so er i $2,006,832.4 
Balante of Profit and Loss Accolni,$6Uh Novensber 1946 |... °1,467,414.08 


Balance 
SIR NDNEY G. DOBSON 
«, President 


The assets of the bank 
as usual, carefully 
bad or doubtful debts. 

The Head Office and all 
Canadian -branches were inspected 
during the fiscal year in accordance 
with the usual practice. It was not 
possible, however, to all 
foreign branches; 


branches and four new 
. branches. were opened in 


sub- 


were 
and sixty-three in other countries. 
We record with sorrow’ the death 
of our colleagues, The Right Hon- 
ourable’ the Viscount Bennett of 
. Calgary and Hopewell, on June 
26, 1947, and Mr. Gordon W. Mac- 
Dougall, K.C. on July 26, 1947. 
Bennett served as a Mirector 


ea 


“ 


Rg 
ReBs 


a 


more their appreciation of 
efficient and praiseworthy 
manner in which the officers and 
of the bank continue to per- 
form their respective duties. 
All of which is respectfully sub- 
mitted. - 


< SYDNEY G. DOBSON, 
President. 


AUDITORS’ REPORT 


THE SHAREHOLD THE 
TROVAL BANK OF CANADA: 


if Profit and Loss Account, 29th November, 1947 .... $3,474,246.55 


. Cie 
AMES MUIR 
General Manager 


RECIPE FOR 


nations decided what they could do 
for themselves, then the United 
States would be willing to consider 
helping them, 

is suggestion, one of the hap- 
piest ever mace in international re- 
lations, was prompsly, seized upon. 
Within a month the European na- 
tions met in Paris, and proceeded 
with al] speed to draw up speci- 
fications, agreements and a pro- 
gram. The earnestness with which 
this Paris conference worked, and 
the d with which facts were as- 
sembled, indicate how seriously the 
Western European nations regard 
their own situation, 

The mutual aid, upon which they 
agreed, if it is made effective, 
should be followed by great im- 
eareneah in each country’s con- 

ion. 


STEPS TO WORLD RECOVERY 


When, last November, the 
Geneva agreements were conclud- 
‘ed, another step was taken toward 
world recovery through the re- 
moval of shackles from interna- 
tional trade. 

These agreements should have 
very far-reachin eficial 
results. They look to the future, 
and hopef point the way to 


PROSPERITY 


Honest day’s work for honest day’s pay still good formula. 


After reviewin 
field of production 


briefly Canada’s remarkable progress in the 
recent years, and 


the many encouraging factors 


in the national economy, Mr. Dobson said: 


“Here I must insert a word of caution. The fi 
‘ to show our progress are gratifyin 


two dangers 


res I have given 


and encou ; but there are 


cing us, one national and the other international, that 


must be met if we are to maintain our present prosperity. 
“First, there is the danger of inflation. Price rises make it more 


nec 


relative to 
reduce 


is 

- e 
What ten 
lives; still too man 


honest’ day’s work for an 


the pressure on prices is to increase 
‘oods. We have the physical equipment to do this, but the 
r is needed; a competent workman seeking 

e whole production of which it is capable. 

@ year ago still holds true. ‘There are still too many oe 
‘wages and plentiful leisure wee Areatee’. aims of their 
who believe that less Pr 

per worker is a solid base for ae. 


essary than ever for us to measure our real advance in dollars of 
constant value, The rest of. the rise in money value is for the most 
part the empty air of inflation. When mone 
e available supply of goods, as 


incomés are excessive 
ey are now, the logical 
the supply of 
uman 
to get out of his 
believe that 


roduction and more pay 
is, of course, a fallacy. 


onest day’s pay is still a good recipe 
fof prosperity, perhaps the only formula th . . 


at will insure lower 


prices, a higher standard of living, and lasting good times for all. 


“Part of our current output, of 
and replacement of plant and 
of plant must be made, and at 


course, is devoted to enlargement 


Son. Necessary replacements 


es expansion is essential; but a 


strenuous effort must be made to limit non-economic expansion of 
construction. Much construction is going forward now at costs so 


or 


at only continuous prosperity at present levels can make it 
eneral market for goods and services it is inevitable 


at prices which in some lines have already risen to unreasonable 
heights, cannot continue’ indefinitely to go up, and those who load 


the 
there must be a corrective. 


ic with everything that it will carry, hasten the day when 


“The second. danger is the possibility of economic collapse in 
Europe. Should the American continent fail to provide what is 


necessary to save en effect on our economy would 


I mention this because it 


be serious, 


not generally enough realized that Canada 


. depends to the extent of 30 per cent of her national income upon 
export trade. In addition, it should be noted that Canada’s exports 
to the Western aeropenn countries in the last pre-war year composed 


47 per cent of her 


tal exports, a fact which emphasizes the im- 


* portance of European recovery to ‘the maintenance of Canada’s 


economic health.” 


mittee. History will acknowledge 
Lord Bennett as one of Canada’s 
leading statesmen, and as a direc- 
tor of this bank he was a tower 


of srength, 

Mr. cDougall occupied a seat 
on the board for 13 years, up to 
the time of his death. In addition 
to being a distinguished lawyer, 
he served as a director on the 
boards of a number of our larger 
corporations. In his passing the 


bank has lost a wise counsellor |j,, » 


and a staunch friend. 


During the year Mr. James Muir, 
our General Manager, was made 
a member of the board. 


You have listened to the Direc- 


co tors’ Annual Report, and a copy of 


Bank. | gratifying one. Profits have im- Pp 


up so as to 

condition of the 

at 29th November, 1947 

and is as shown by the books 
the Bank. 


Guy E. Hoult, CA. of 
"PS Ross & 


en of > Auditors 
Marwick Mitchell 


AgRAGER 
& 


s 


a | eae 


the Bank’s Balance Sheet is in your 
hands, . " 


As is customary at these meet- 
ings, the ger will re- 
view in some detail the im t 
items appearing on the ce 
sheet. I ve you will receive 
the reports with 
the year just e 

roved, enabling your directors to 

crease the dividend paid to 
shareholders for the last quarter of 

e year from 20c to 25c, or, if cal- 
on an annual basis, 
80c to $1.00 per share. 


It would be useless and senseless 
to shut our eyes to the so state 
in BOUd ab secretion tite 

n recons n, e 
there is unstable and uncertain, in 
dustry is disorga 
materials and fuel, the food supply 
is inededuste. Unless help is made 
Sauliy “cP a colionee which wien 
8 y a co wo 
affect all the world: 

This _ br Canada into the pic- 
ture. We have a great country, 
ae primary and manufac- 
ured goods which Europe needs. 
Our exports to Europe in 1946 
amounted to $932 millions. In. the 
past few years we have 
over $2 billion worth o 
Evrope ag the form of loans, credits 

n ; 


./and gif 


However, what has been done by 
Canada and other nations has not 
een enough. Plans are under way 
ae ‘ is hoped will, in the course 
ew years, en re- 

store European seemennte th. 


The most encouraging sign of a 
fesmenene solution arises out of the 
sha'l Plan. You will recall that 
United States Secretary of State 
timated in a 


George C. Marshall, in 
‘gee. Harvard University. last 


freer commerce. In normal times, 
half the world’s trade would be 
affected by the Geneva coneessions. 
But we must not expect immediate 
and full results, because several 
countries are not in condition to 
contribute or take their full share. 
The hard fact at the moment is the 
widespread shortage of United 
States dollars. 


The dollar shortage afflicts not 
only Europe, but Canada and the 
rest of the Americas. Countries on 
this side of the world came out of 
the war with big United States dol- 
alances as the result of that 
country’s war purchases, but these 
balances were “soon depleted by 

eatly increased buying of United 

tates goods. The rise in United 
States prices increased the speed 
with_which these sums’ were used 
up. The result has been a serious 
imbalance for over a year resulting 
in the somewhat severe steps taken 
in eee’ to bring about a cor- 
rection. : 


Everyone will admit that some- 
thing had to be done to redress the 
critical situation brought about by 
our dwindling resources of United 
States dollars. Whether the plan of 
rohibiting some imports, restrict- 
ing ‘others by quotas, reducing 
others by excise taxes, and conserv- 
ing dollars by limiting tourist ex- 
penditures, will prove effective re- 
mains to be seen. Drastic measures 
seem to have become essential, but 
it is sincerely hoped by Canadians, 
businessmen and consumers alike, 
that these controls are only tem- 
porary. 


As a permanent policy which will 
be of mutual benefit, we wish to 
narrow the gap’ in trading accounts 
with dollar countries by selling 
them more of our goods. 


In this connection it should be 
more widely recognized that the 
present Canadian dollar problem 
contains also an element of danger 
to the stability of the United States. 
An intelligent oe am for North 
American participation in the Mar- 
shall plan will be of service to both 
countries. Use of Canada’s resources 
will relieve the strain on United 
States resources, and buying here 
by the United States would help 
relieve the Canadian shortage of 
United States funds. 


I believe that practi any good 
purpose can be achieved if people 
and countries will act ether. No 
on: country can do the things that 
need to be done in order to build 
a secure and prosperous world, and 
nc country can be secure and pros- 
perous very long unless the world 
as a whole is secure and prosper- 


CANADA AND WORLD TRADE 


World trade is not only the de- 
vice thrcugh which useful goods 
produced in Canada are made avail- 
able to consumers in other coun- 
tries: it is also the means by which 
the needs ef people in other coun- 
tries are translated into orders and 
therefore jobs in Canada. 


Canada’s foreign trade reached a 
new high total in the first ten 
months of 1947, ($4,435,600,000). 
This was made up of all kinds of 
goods, raw and processed. 


Seventy-five years ago we ex- 
ported goods to the money value 
of $18 per capita: in 1946 we ex- 
ported goods worth $184 per capita 
an increase of ten times. In other 
words, we had ten times the amount 
of dollars available for things we 
wanted from other countries or 
from our own producers and work- 
men. Imports increased from $23 
per capita ane ago to $153 per 
capita in 1946, so that while we 
bought more goods abroad we did 
not use for the purchasé of those 
‘oods all of the increased revenue 

om exports. 


Everyone knows how important 
Canada’s foreign trade is if we are 
to maintain our high standards of 
living, and every movement made 
toward freeing and _ stabilizing 
world trade is a hopeful sign for 
us. a 


I believe that much can usefully 
be done by international agree- 
ment toward reduction of trade 
barriers. Where restrictions on 
trade become necessary, tariffs may 
prove to be the lesser evil, but 
tariff ers such as have existed 
up to now between two such sim- 
ilar and friendly countries as the 
United States and Canada are illo- 

especially when these tariff 
re tions can and are fre- 
quently interpreted in 
causing irritation and 
not conducive to good rela 


We must not lose sight of the 
inevitable connection between Can- 
ada and the United States, in trade 
as well as in defence and culture. 
We must be realistic and fore- 
sighted about our trade relations. 


Canadian viewpoint. If there is an 
country in the world with which it 
is necessary for the United States 
to maintain good trading relations, 
that country is Canada, We have 
been by* far the most important 
trade source of the United States, 
oueies there twice as much as we 

ll there. We have many natural 
resources not to be found in the 
United States, and many resources 
whicn are becoming scarce in that 
country. Canada is first in the 
world in production of nickel, 
asbest"s, P tinum, radium and 
uranium, all of which are minerals 
of the greatest economic and stra- 
tegic importance. We are second 
in the production of gold and zinc, 
third in copper and fourth in silver 
and lead. 

In addition, of course, there is a 
very close geographical and finan- 
cial relationship between Canadian 
and American industry. United 
States businessmen have invested 
$5,000 million in Canada, a great 
deal of it in branch plants and sub- 
sidiaries. 


RECORD OF ACHIEVEMENT 


Let us consider more closely con- 
ditions in our own country, Canada 
is much blessed ‘by Providence. We 
have great wealth in natural re- 
sources, and while we are deficient 
in some things such as 0 
coal, and. have no raw cottof, we 
do have other resources of inestim- 
able value. 


One of the first things we look at 
when we begin an appraisal of a 
country’s welfare is employment. 
Canada’s record is high in this re- 
spect. Employment exceeded five 
million for the first time on record 
in August last, In the past twelve 
years the index has not dropped 

elow 103, based on 1926 as 100, For 
the past seven years it has been 
over 150. 

Productivity, too, is high, because 
of our up-to-date me . This in 
turn means a high national in- 
come. Canada’s national income, 
which measures the aggregate 
earnings of Canadian residents 
from the current production of 

oods and services, increased from 

972 million in 1938 to $9,464 mil- 
lion in 1946. When translated into 
dollars of the same value, we find 
the increase to be 97 er cent, equal 
to an addition of $379 per person 
per year. 


I find that (in dollars of the same 
value) the personal income of 


and/ qd 


Canadians has increased from $361 
per capita in 1938 to $603 in 1946, 
he total personal expenditure on 
consumer goods and _ services 
amourted to $3,714 million in 1938 
and $5,926 million in 1946, an in- 
crease of 60 per cent compared with 
our popula on increase of 10 per- 
cent. This increase in the sum 
spent on personal consumption 
goods suggests a significant rise in 
the standard of living. 


It is interesting in this connection 
to note that the money supply in 
Canada has increased from $230 per 
copste in the year war started to 
$563 per person lest October. 


Another feature in our economy 
is the great increase in what_are 
called by the statisticians “Gov- 
ernment transfers to _ persons.” 
These are payments such as family 
allowances, unemployment insur- 
ance benefits, old age pensions, 
mothers’ allowances, pensions to 
government employees, war service 
Geatuites, etc.—a_total of 17 items. 

hile there may be some difference 
of opinion as to the wisdom and 
justification for some of these ex- 

nditures, the fact remains that 

n 1938 the sum disbursed was 

63 million, and in 1946 it was 
1,103 million, an increase of 319 
per cent. 


The present prosperity, for surely 
we must call it that, which is 
spread so widely in our nation, is 
based upon development of Can- 
ada’s natural resources. 


You may follow the chain of 
cause and effect link by link from 
any point in our economy, and it 
will bring you to the primary in- 
dustries: agriculture, forestry, and 
mining, Canada is wealthy in all 
of these, although we have no ex- 
act accounting of them. 


riculture, because it supplies 
the basic need of men for food, is 
of highest importance, and it is, in 
these days, of particular interest in 
Canada because our resources en- 
able us to supply food to needy 
nations. 

The net money income of agri- 
culture increased from $371 million 
in 1938 to $1,244 million in 1946. In 
dollars of equal value, based upon 
the cost of living index, this is an 
increase of $795 million, or 177% 
per cent. 


This source of livelihood for 
farmers and of revenue for_the 
country is worth preserving. It is 
becoming recognized that the fer- 
tility of our soil is not everlasting. 
Fortunately Canada has an oppor- 
tunity to apply measures of con- 
servation rather than of reclama- 
tion. We must not wait for “dust 
bowls” to form, or for prairie farms 
to be buried in sand. 


NEED FOR CONSERVATION 


The same need for conservation 
is found in our forest resources. 
Canada has 813,000 square miles of 
productive’ forest, of which an area 
of 435,000 square miles is accessible 
under present conditions, About 
165,000 square miles have _ been 
leased for industrial use, chiefly for 
pulp and paper. More than 27 per 
cent of the value of our exports 
stems from our forests. ‘ 


Better protection and improved 
cutting practices have contributed 
in recent years toward preservation 
of our forest wealth, but there is 
still a very heavy annual loss from 
fire and insects which should be 
substantially reduced. This loss in 
wood is estimated to amount to 
half as much again as the total 
consumed by all the Canadian pulp 
and paper mills. 


Forest conservation is something 
more than D age s a few trees. In 
Quebec and other provinces it has 
been required for some years that 

ople holding timber limits work 
hem according to an approved 
Lands and Forests Department 


f pan. One important condition is 


at the annual growth must be 
set down in the plan according to a 
forestry formula, and the cut con- 
fined to the amount of that growth. 
Conservation of this constructive 
kind is not yet 100 per cent effect- 
ive, but a good deal of progress has 
been made. 

The industrial use of forests can 
be controlled by wise legislation, 
but there is still left the depreda- 
tion caused by nature and by care- 
lessness. If depletion is being caus- 
ed by insects and fires in spite of 
measures presently in force for 
frotection, then more drastic steps 
will have to be taken. 


Provincial governments are now 
becoming alive to the responsibility 
which rests upon them. They are 
doing good work in rounding out 

olicies which have the benefit of 
he forests at heart, but much yet 
remains to be done. So important is 
this question in our economy that 
I feel it cannot be too often refer- 
red to, Conservation of our forests 
is a “must.” 


There can be no better example 
of newly created wealth than that 
of our mining industry. 

Look at the wealth, in raw mate- 
rials and the commodities into 
which minerals can be made, ‘that 
has been added to Canada’s eco- 
nomy in the past two*or three 
generations, Forty years ago the 
total dollar value of our mine pro- 
duction in a year was $42 million; 
in ten years it had become $108 mil- 
lion; in the peak year 1941, it had 
reached $395 million. The mines 
have added to Canada’s wealth some 
$12 billion since mining statistics 
were first kept. 


The situation in the gold mining 
industry has been far from satis- 
factory. The Canadian -gold produc- 
ers have had only one purchaser, 
the Canadian Government; only one 

rice, $35 an ounce. They have had 
he same difficulties as all other 
producers in the way of advancing 
costs and lack of skilled labour. The 
situation has been so difficult that 
many marginal mines have had a 
hard time to make ends meet. Our 

roduction of gold dropped from 
Bao million in 1941 to S104 million 
n 1946; employment fell from 30,- 
000 in 1939 to 18,000 in 1946. The 
new bonus plan announced in De- 
cember, it is hoped, should have a 
beneficial effect. 

Not much is heard in Canada| 
about our fisheries, although they | 
give employment to 85,000 persons | 
in the primary and _ processing 
branches, and the investment in | 


HIGH PRAISE FOR STAFF 


Now number over 10,400 of whom over half are women 


A warm tribute to the staff for their splendid co-operation and 
service, and devotion to the welfare of the business in which they 
were engaged, was voiced by. Mr. Muir: 


“T have reason to hope that our personnel know of the high regard 


in which they are hel 


” he said. “It becomes difficult to find new 


words in each succeeding year with which adequately and genuinely 


to commend them for their 


lendid co-o 


ration and service,. but 


HIGHLIGHTS | 


Mr. Dobson said: 


Our exports to Europe in 
1946 amounted to $932 mil- 
lion. In the past few years 
we have provided over §2 bil- 
lion wo of aid to Europe 
in the form of loans, credits 
and gifts. 

* 


Everyonh knows how im- 
portant Canada's foreign 
trade is if we are to maintain 
our high standards of living 
and every movement made 
toward free and stabiliz- 
ing world trade is a hopeful 
sign for us. I believe that 
much can usefully be done 
by international agreement 
toward reduction of trade 
barriers. Where restrictions 
on trade become necessary, 
tariffs may prove to be the 
lesser evil but tariff barriers 
such as have existed up to 
now between two such simi- 
lar and friendly countries as 
the United States and Can- 
ada are illogical, especially 
when these tariff regulations 
can be, and are frequently 
interpieted in a manner caus- 
ing irritation and annoyance 
not conducive to good rela- 
tions. 
s 


Canadian employment ex- 
ceeded five million for the 
first time on record in Aug- 
ust last. In the past 12 years 
the index has not dropped 
below 103 based on 1 as 
100. For the past seven years 
it has been over 150, Canada’s 
National Income increased 
from $3,972 million in = 
$9,464 million in 1946. en 
translated into dollars of the 
same value, we find the in- 
crease to be 97 per cent, 
equal to an addition of $379 

er person per year, In dol- 

rs of the same value the 

ersonal income of C: 

increased from $361 y= 
capita in 1938 to $603 in 1946. 
The _ total 


expen- 
diture on consumer goods and 
services amounted to $3,714 
million in 1938 and $5,926 
we pet nt eager 

o r cen 

our papubetiod increase of 10 
per cent, This increase in the 
sum 

sumption goods suggests a 
signiticant rise in the stand- 
ard of living. 


It is sgnticent that in all 
the world the only countries 
to which Europe can turn for 
effective help are the two 
dem of Ameri free 
enterprise countries, It is ob- 
viously not we who are un- 
stable but the totalitarian 
countries. It is not we who 
are depressed, but the total- 
itarian countries. It is not we 
who are short of production 
of the things e need to 
live, but the to coun- 
tries. It should be our objec- 
tive to show that free enter- 
prise i omic 

the history of the 
world flexible enough to 
change in keeping with the 
-needs of its people. At the 


that 

brought about great stability, 
and . advancement of the 
standard of aves of the peo- 
ple living under it. 


Mr. Muir said: 


One feature of this year’s 
balance sheet is the marked 
increase in commercial loans 
in Canada. This item is $126,- 
138,687.47 larger than a year 
ago reflecting an experience 
common to all banks. The 
reason for it is the very high 
level of business activity, the 
expansion of production fa- 
cilities, the increased volume 
of goods on hand, and of 
course, the influence of high- 
er prices. It takes more dol- 
lars than it did a year ago to 
conduct a comparable amount 
of business. @ conse- 
quence, the amount of com- 
mercial borrowings repre- 
sents a substantial sum, and 
I think I may say in passing, 
that I do not view a rapid 
and large increase in bank 
loans with equanimity. 


* 


It is gratifying to find a 
moderate but steady increase 
in the bank’s shareholders. 
They numbered 14,182 at the 
end of last November, and 
incidentally this is nearly 
2,000 more than was the case 
three years ago. Scrutiny of 
the shareholders list will show 
that the proprietorship of the 
bank rests upon a broad base 
composed of people with wide 
interests drawn from differ- 
ent walks of life and business 
—_— This is as it should 

e. 


* 


At the end of November the 
bank had 659 branches and 33 
sub branches, in operation, Of 
these 621 were in Canada. 
During the year 23 branches 
and sub branches were 
opened, ‘i a 


Last year I made reference 
to the unique position we oc- 
cupy regarding our branches 
abroad, and I believe it bears 
repeating, because it is our 
belief that there is no ade- 
quate substitute for direct 
representation by our own 
trained organization, experi- 
enced in Canadian ways and 
fully informed by close liai- 
son of the needs and offerings 
of Canadian businessmen. 


* 


We have seventy - one 
branches’ outside Canada. 
There is a constant flow of 
information regarding market 
and general conditions from 
these branches to a central 
department at our Head 
Office in Montreal, and simi- 
lar information reaches us 
from correspondents through- 
out the world where we do 
not operate branches of our 
own. This enables us, to 
furnish a highly efficient, 
unmatched, an valuable 
service to exporting and im- 
porting clients. 


they may be assured that the thoughts and feelings behind the words 
continue on a high plane. 


“T have never come were in all my years of contact with other 
business institutions, a staff more earnest, more devoted to the 
welfare of the business with which they were associated, or more 
conscious of their important place in the economy of the nation. 
A ares banker must be part accountant, financier, diplomat, lawyer 
and economist, and above all he must be a human being with the 
ability to understand his fellow men. I am proud to say that the 
staff of bank, with all these necessary qualities, has also the 
spirit of teamwork which is so essential to happy relations, and which 
counts so much in the fine results of the year’s activity. 


“The staff of the bank numbers in excess of 10,400—more than 
half of whom are women. They have done a splendid job throughout 
the year. We are grateful to them and commend them highly to you. 
What the coming year may hold in store we do not know, but one 
thing we are sure of is that it will call for a high order of performance 
and concentration by the staff, and I am equally sure they will 
produce it for you.” 


them amounts to $75 million, The 
value of the products of our fish- 
eries has increased from $40 mil- 
lion in 1939 to $1134 million in 1945. 


January 17, 1948 


in development of water power, 
and as 7 only 20 per cent of our 

otential power has been developed. 

uch of the difference in living 
standards between countries can 
be explained, I believe, by this 
one factor: the use of electricity. 
Our per capita production of elec- 
tric power in 1946 was 282 kilowatt 
hours, compared with 75 in the 
United Kingdom and 47 in France. 


FREEDOM OF ENTERPRISE 


It is only right to say at this 
point that the greatest advances in 
well-being for their people have 
been made in countries like our 
own where freedom of enterprise 
has been allied to natural resources. 
The restrictive trade practices of 
so-called “planned” economies de- 
prive the world of that freedom of 
development, and expansion of 
business, and free interchange of 
goods .which alone can bring de- 
— living conditions on ‘a wide 
scale. 


It is significant that in all the 
world the only countries to which 
Europe can tutn for effective help 
are these two democracies of Am- 
erica, free-enterprise countries. It 
is obviously not we wn? are un- 
stable, but the totalitarian countries. 
It is not we who.are depressed, 
but the totalitarian countries. It 
is not we who are short of pro- 
duction of the things people need 
to sive, but the totalitarian coun- 
tries. RE 

The European problem is un- 

uestionably the most important 
actor in our economic life this 
year. It is certain that whatever 
salvation appears for the European 
economy will be based upon a 
North American plan, ani 1 know 
that Canada will play her full aad 
fair share in it. 


In this turbulent wor'd we in 
Canada are singularly fortunate in 
that we are free of the great poli- 
tica! shadows which darken such a 
large portion of the earth: free to 
adininister our own affairs, free to 
help others in distress. 


It would, however, be very 
wrcng to be complacent. Progress 
depends upon our keeping our free- 
dora, and how much freedom busi- 
ness shall keep, and how ong. it 
will last, depends upon our ability 
to recognize, understand and meet 
our obligations to the nation as a 
whole. I believe in the normal play 
of competitive forces, but free en- 
terprise must be set within-such a 
frame that it will be demonstrated 
to be a better answer than any 
other system to our national re- 
quirements of both production and 
welfare. 


I urge sincerely that we in bus!- 
ness stir ourselves to make known 
by every means in our power the 
advantages and benefits of freedom 
—not only the advantages of free 
enterprise but of free speech and 
free elections and free association 
with our neighbours and with other 
nations. 


It should be our objective to show 
that free enterprise is the only 
ecoromic.system in the history of 
the world flexible enough to change 
in keeping with the needs of its 
pecple. At the same time it is the 


only economic system in the history | ti 


of the world that has ever brought 
about great stability, and advance- 
ment of the standard of living of 
the people living under it. 


GENERAL MANAGER'S 
ADDRESS 


James Muir, General Manager, 
referred to the Financial Statement 
as follows: 


The Bank’s 78th Annual Report 
and Balance Sheet have already 
been placed before you, and at this 
ju-cture it is my purpose to dis- 
cuss with you the more important 
features of these financial state- 
ments. 

While there are some important 
changes in the nature of the Bank’s 
assets to which I shall refer later, 
there is no material difference in 
the aggregate, as you will notice 
from the fact that total assets stand 
at $2,093,641,21861 as compared 
with $2,131,974,316.57 last year. It is 
hardly necessary to mention that 
in transacting business upon a scale 
such as the Bank does, compar- 
atively wide fluctuations take place 
in balance sheet figures from time 
to time—for example, the differ- 
ence between the total assets of 
a year ago, ahd those of November 
30th last is more than accounted for 
by the drop of over sixty-two mil- 
lion dollars in Dominion and Pro- 
vincial Government balances ‘on 
deposit. 

What we term the liquid assets 
of the bank amount to $1,436,927,- 
926.17. The breakdown of this total 
includes $332,382,368.34 represented 
by cash and cheques on other banks 
and $69,675,508 on deposit with 
other banks. Call loans, investments 
in the shape of Dominion and Pro- 
vincial Government bonds, which 
are for the most part short and 
medium term, and other securities, 
account for the balance of the li- 
quid assets. These assets constitute 


74% of the bank’s total liabilities 
to the public. 


I have already said that there 
have been some important changes 
in the nature of the Bank's assets, 
and one feature of this year's bal- 
ance sheet which will not have es- 
caped your attention is the marked 
increase in commercial loans in 
Canada. This item is $126,138,687.47 
larger than a year ago, reflecting an 
experience common to all banks. 
The reason for it is the very high 
level of business activity, the ex- 

ansion of production facilities, the 
increased volume of goods on hand, 
and, of course, the influence of 
higher prices, It takes more dollars 
than it did a year ago to conduct 
a comparable amount of business. 
As a consequence, the amount of 
commercial borrowings represents a 
substar.tial sum, and I think I may 
say in passing that I do not view 
a rapid and large increase in bank 
loans with equanimity. 

Call loans in Canada are down 
by $14,523,242.94. 


The number of personal loans 
made during the year continues 
large. These are principally in the 
$500 and under category, where, 
in fact, the number of new loans 
totalled one hundred and fifty-five 
thousand. When one considers the 
high volume of these personal 
loans from banks, plus the substan- 
tial business of personal loan and 
allied ‘companies, 
when there is full employment and 
high wages, the thought occurs that 
perhaps a __living-beyond-one’s- 
means policy is abroad. If so, it is 
unhealthy. 

Commercial loans at branches 
outide of Canada are up $13,593,- 


This is an important industry to | 987 


Canada and in a hungry world it 
should be possible to expand our 
fisheries, thus giving a larger num- 
ber of people this food which is 
rich in protein. 

Intermediate between the raw 
material resources and the consum- 
er comes one of our greatest natural 
gifts, hydro-electric power. Devel- 
opment in the last forty years has 
been rising sharply and consistently. 
Our present installations, producing 


10% million horsepower, place us 
second only to the- United Sta 


DEPOSITS 


I have already referred to a re- 
duction of $62,573,092.10 in Dom- 
inion and Provincial Government 
balances. On the other hand there 
has been an increase of $33,654,- 
989.31 in deposits other than gov- 
ernment. You will have seen from 
the balance sheet that total deposits 
of the bank amount to $1,934,185,- 
849,13. The number of our de- 
positors- continues to and 


THE FINANCIAL POST 


they now total one and three quar- 
ter million. 


PROFITS 


It will have been satisfactory for 
you to learn that the profits were 
$1,818,132.96 higher than in the pre- 
ceding year. The increase in com- 
mercial loans to which I have al- 
ready referred has had an impor- 
tant bearing upon this result. 


The amount required for govern- 
ment taxes was $2,850,000, after de- 
duction of which there remained 
$5,874,519.48 from the year's opera- 
tions. Dividends required a dise 
bursement of $2,975,000 and depre- 
ciation on bank premises amoun 
to $892,687.01. After providing for 
all of the foregoing charges, " 
is a residue of $2,006,832.47 in Profit 
and Loss Account, leaving a carry- 
forward of $3,474,246.55. 

It is gratifying to find a moderate 
but steady increase in the Bank’s 
shareholders. They numbered 14- 
182 at the end of last November— 
and incidentally this is nearly 2,000 
more than was the case three 


awn from different 
walks of life and business activities, 
This is as it should be. 


BANK PREMISES 


_ Whatever it has been found pos- 
sible to do in the year toward 
the enlargement, replacement and 
improvement in where 
urgently required, been undere 
taken. Performance however, 
considerably behind edule be- 
cause shortages both of material 
and ‘labour have been even more 
acute than in the previous year. 

I should like to emphasize that 
we have —- from RR. 
upon any ve pro 
bank premises devel 
that there is not room for activity 

ee, Toes aoe 
c 
tions, and the scarcity of naterint 
urgently required for other pur- 
poses, we have decided to await 
a more propitious time. 

At the end of November the bank 
had 659 branches and 33 
branches in operation. Of these; 621! 
were in Canada. During the 
23 branches and sub-branches 
opened. 


MONTHLY LETTER 


were 


There is one phase of your 
activities and services 
attracted unusual atten 
therefore 
mention o ‘ 

Bank’s monthly letter. 
years o the subject ma’ 
etter followed more or 
ordinary or routine pattern of econ 
omic discussion, statistical 

and so forth. We were im 

that it would be more of a service 
to the public if we told month by) 
month about important features of! 
our social and economic life, 
think you will agree that the result) 
has been rather starting in its 
proof that our apprecia was, 
correct when:I tell you that — 


VETeEREE 


: our 
pecnis are intensely in 
= 


public affairs and in policies which 

ect their lives today and in 
ture, There is no doubt but: 
this monthly letter has 


public relatjons value. ‘ 
OVERSEAS ACTIVITIES 


; 
During the past year senior rep- 
renguiatiens of your bank 
travelled. extensively in 
Hemisphere countries, and int 
and the Anti 


c 

industrialists to renew a 

ance ae a new aie \ 
or my was a and: 

a pleasure last fall Ca 

branches in. London and Paris 

the first time a Head Office 

resentative has had an opportuni 

to meet our staff in 

since before the war. 

Over a long period of years our 
activity in foreign countries has 
been an outstanding feature of our 
service to dian business. W 
have cxpanded in keeping with 
progress cf the foreign country and’ 
the development of Canada’s ex-' 
ternal trade. The result is that The 
Royal Bank of Canada is very) 
much integrated with the commer-) 
cial life of many nations and has 
become for their business men a 
real and attractive symbol of’ 
Canada. 

Last your 3 made reference to the 
unique position we occupy regeee- 
ing our branches abroad and I be- 
lieve it bears repeating, 
it is our belief t there is no 
adequate substitute for direct rep- 
resentation by our own trained! 
organization, experienced in Can-, 
adian ways and fully informed bf 
close liaison of the needs and of- 
ferings of Canadian businessmen, 

Apart from world-wide relations, 
with banking houses, we have) 
seventy-one branches outside of 
Canada. We have a large chain of 
Royal Bank offices in the imper~) 
tant centres of the Caribbean area 
and in the principal Central and! 
South American countries. 

There is a constant flow of in- 
formation regarding market and) 

eneral conditions 

ranches to a_ central department; 
at our Head Office in Montreal, and! 
similar information reaches us | 
correspondents throughout the 
world where we do _ not operate, 
branches of our own. This, you wi 
appreciate, enables us to = 
a highly efficient, unmatched 
valuable service to exporting and 
importing clients which is vitally 
a at present with contine-) 
ually changing regulations affecting 
the movement of trade. 


WESTERN HEMISPHERE 


We are constantly impressed by 
the keenness which the people of 
the Central and South American 
countries display in their desire to 
trade with Canadians. This is 
evidenced by the substantial in- 
crease in our trade figures. We are 
glad to say that the quality of 
Canadian a and the 
straightforward de of Cana- 
dian traders have _ contributed 
greatly toward building an ——- 
viable reputation in Western H 
sphere countries. | ; 

Taking the long view, we believe 
it is safe to expect that the volume 
of trade with other American coun- 
tries will grow in importance. It 
is in this area where we have our 
greatest chain of important branches 
concentrated. Therefore, we exe 


and} pect to continue our worthwhile 
all at a time) 


service to our clients and to Can- 
ada at large as we have done for 


we years. _ 

I shall mention but one more feat- 
ure attendant upon our foreign 
business, and while I refer to it last 
it is by no means of minor ime 
portance. These days one hears) 
much of the dollar shortage, and‘ 
we in Canada are more conscious! 
of this phenomenon than we were 
some weeks ago. It is a satisfaction) 
to know that your Bank in its own 
way, that is through the earnings 
of overseas branches converted at 
the source to United States dollars, 
makes available a supply of this 
most useful form of exchange in the 
Canadian picture today. 

As usual the record of today’s 
proceedings will include 2 review, 
of conditions wherever we do busi- 
ness, at home-in Canada or abroad. 





Bank Executives Issue Warnings 
Against Dangers of Rising Prices 


Inflation, trade _ restrictions, 
teriffs and currency depreciation 
were among topics discussed by 
executives of the chartered banks at 
ennual meetings recently. Digests 
of their addresses follow: 


SYDNEY G. DOBSON, presi- 
dent Royal Bank of Canada. 

The European problem is un- 
questionably the most important 
factor in our economic life this 
year. It is certain that whatever 
salvation appears for the Europ- 
ean economy will be based upon 
2a North American plan and Can- 
ada will play her full and fair 
’ share in it. 

It is only right to say that the 
greatest advances in wellbeing for 
their people have been made in 
countries like our own, where 
freedom of enterprise has been 
allied to natural resources. 


America, 

tries. It is obviously not we who 
are unstable, depressed and short 
af the necessities of life but the 
totalitarian countries. 

Canada’s exports to Europe in 
totalled $932 millions. In the 
few years, we have provided 

$2 billions worth of aid to 

in loans, credits and gifts. 

is, and the help of other na- 

i has not been enough. The 

most encouraging sign of a perma- 

nent solution arises out of the 
Marshall Plan 


The later Geneva agreements 
point the way to freer trade. 
Several countries, however, are 
not in condition to contribute or 
take a full share. The hard fact is 
the shortage of U. S. dollars which 


‘Plan now for your vacation 
ia the clear mountain air and 
health giving sunshine of 
Qnébec’s mountain districts. 
‘You will enjoy the old fashion 
hospitality of Québec’s com- 
fortable modern inns and 
‘hotels. For help in planning 
“your trip, write PROVINCE 
.OF QUEBEC TOURIST 


lat high costs. Care should ‘be 
taken to dimit noneconomic ex- 
pansion of construction. 

e * * * 


BEAUDRY LEMAN chairman 
of the board Banque Canadienne 
Nationale. 

The people of Canada have 
been living beyond their means. 
We have been inclined to keep-up 
with our neighbors to the south 
both as regards what we wanted 
for ourselves, and what we de- 
sired to give others worse off 
than we, It soon became apparent 
that we could not keep this up 
indefinitely and that we must call 
a halt. 

The remedy does not lie in the 
devaluation of our currency, nor 
in foreign loans nor credits. An 
ounce of moderation, discipline 
and self restraint now, may save 
a pound of austerity later... 

Is it a_safe, sound, stable con- 
dition té@depend on other coun- 

| tries so much for our markets? 
Granting outside credits has 
simply brought outside pur- 
chasers into competition with 
our own people, and developed a 
tendency to abandon granting 
lavish credits, It would be more 
realistic to consider our own 
need, then secondly what we can 
sell abroad to meet our obligations 
to other countries, and then re- 
vert to the tenets of Christian 


We hear much about the advan- 
tages of lowering tariffs to en- 
courage freer trade. What has not 
been set forth clearly is how. and 
to what extent Canada can in- 
crease its own use of native raw 
materials and develop its own 
manufacturing industry, to make 
us less dependent on others. 


There seem to be many mis- 
apprehensions regarding the dol- 
lar shortages. There is no actual 
shortage of currency in the United 
States or Canada, and credit fa- 
cilities are abundant, 
countries. The real shortage is to | 
a sought in the necessaries of 
ife, 


There is a glut of currency 
throughout most of the world, 
whereas there is a scarcity of real 
wealth in form of goods and com- 
modities. The high cost of living 
seems to be a convenient term to 
cover a depreciation of curren- 
cies. The descent from price in- 
flation will be no less steep than 
the rise. 


Eventually, as conditions abroad | 
become more favorable, the posi- 
tion of the lending countries in 
North America may become less 
favorable. This does not imply 
that we should do less to help our 
fellow men; but we should care- 
fully curb our optimism and not 
allow ourselves to be led into the 


ethics in dealing with any avail- | belief that boom times are perma- 


able surplus. 


' Staff Changes 


The Bank of Toronto announces the fol- 
lowing staff changes: 

V. R. TUFFORD, formerly of super- 
visor’s department at head office, to be 
manager Board of Trade branch, Montreal. 

R. WELLS, formerly attached to 
accountant’s department Toronto Main 
office, to be manager Queen and Parlia- 
ment Sts., Toronto. 

H. R. WARREN, manager Queen & Par- 
lament, Toronto, retired. 

G. A. FERGUSON, formerly attached to 
staff of the western department, Winni- 
peg, to be assistant manager, Calgary. 

& G. NEEDLER, formerly accountant 
Queen & Spadina, Toronto, transferred to 
premises department at head office. 

H. E, NO formerly of call loans 
department, Toronto Main office, to be 
accountant Queen & Spadina, Toronto. 

R. A. ; formerly accountant, 
Preston, Ont., transferred to supervisor's 
4 ent at head office. 

. W. WELSMAN, formerly accountant, 
Eglinton & Avenue Road, Toronto, to be 
accountant Preston, t. 

W. S. BEATY, formerly assistant accoun- 
tant, Eglinton & Avenue Road, to be ac- 
countant at the same branch. 

J. M. SPEIRMAN, formerly attached to 
staff at 205 Yonge St., Toronto, to be 
accountant sypemnewer, Toronto, 

L. A. REY, formerly teller LaFleche, 
Sask., to be accountant Marwayne, Alta. 

. ” 


The Royal Bank of Canaéa announces 
the following staff changes: 
L. RABY, jnanager St. Catherine & 
Jeanne d’Arc,; Montreal, to be manager 
se Ave., Montreal. 
. J. CLARKE, head office to be man- 
ager Sherbrooke & Hampton, Montreai, 
W. R. E. BROOKS, assistant accountant 
Atwater & Notre Dame, Montreal, to be 
accountant Wellington & Galt, Verdun, 


ie. 
“7 A. BAKER, accountant, Warkworth, 
Ont.,to be accountant Dutton, Ont. 

W. V. G. NEISH, Sherbrooke & Hamp- 
ton, Montreal, retires. 


The Bank of Montreal announces the 
following staff changes: 

J. R. L. VILLENEUVE, manager St. 
manager, Hull, Que. 
RNE, manager Westmount, 
Que., to be manager, Peel: St., Montreal. 

W. M. JACKSON, manager Hull to be 
manager, Westmount, Que. 

xz. T. arene pd Cookshire, Que., to be 
manager, ’ 2. 

J. R, GERVAIS. manager Grand Falls, 
N.B., to be manager, Granby, Que. 

D. M. HAY, accountant Quebec to be 
er, Grand Falls, N.B. 

WEBS 


Jerome to be 
A. D. HO 


ma 
° 


en eo oe Bury, Que., 
to be manager, gog, Que. 

cz ‘AULPH, second agent New York 
to be first agent that office. 

A. 8T. C. NICHOL, engpager Chicago, 
to be gerond agent, New York. 

H. MH. NOWLAND, manager, Magog, to 
be manager Richmond, Que. 

J. W. O. LEFEBVRE, accountant Sorel, 
Que., to be manager St. Jerome, Que. 

R. D. lL, ROSS, head office to be assis- 
tant inspector with headquarters at head 
office. 

L. E. TRITSCHLER, assistant manager, 
Edmonton to be manager, Chicago. 

R. E. OLIVER, of head office to be an 
assistant manager, public relations depart- 
ment, head office. 

M. S. ADAM, assistant manager Drum- 
mond and St. Catherine Streets, Montreal, 
to be assistant manager, £dmonton. 

W. H. RAIKES, assistant to general 
manager at head office to be manager St, 


Peter and St. Jamés Sts., Montreal. 
s - 7 


The Bank of Nova Scotia announces the 
following staff changes: 

H. A. BELL, to be an assistant su 
vest. attached to supervisor's office, 
nipeg. 

C. M. KILLAM, to be manager Regina, 

ask. 

J. R. RUEL, to be acting manager Vir- 
giniatown, Ont. 

. 


T- 
in- 


e 
The Dominion Bank announces 
following staff changes: 

H. L. McKINNY, formerly assistant 
manager North End, Winnipeg, assigned 
special duties in western supervisor's de- 
partment, Winnipeg. 
*T. G. MALEY, formerly accountant 
North End, Winnipeg, to be assistant 


menoger that Lay 
H. E. CRAWFORD, formerly assistant 
manager Spadina Ave. and Adelaide 8t., 
Toronto, to be manager 
Toronto. 
F. B. LOGAN to be assistant manager 
Spadina Ave. and Adelaide St., Toronto. 
E. A. H. MUNDY to be accountant 
Rouyn, Que 


JOHN HUNTER, formerly accountant 


the 


Position of Chartered Banks of 


nent, 


National City Bank 
Deposits Assets Up 


Increases in deposits and re- 
sources are shown by the National 
City Bank of New York in its 
annual statement for the year 
ended Dec. 31, 1947. Earnings, ex- 
clusive of recoveries transferred 
to reserves, were $22.4 millions 
against $22.7 millions in 1946, equal 
to $3.63 and $3.67 a share respec- 
tively. Earnings figures include 
those of the City Bank Farmers 
Trust Co. 

Important figures in the balance 
sheet follow: 

National City Bank of New York 
($ millions) 


Total deposits 
Total resources 


obligations 
Cash & due from banks 


City Bank Farmers Trust Co. 
Dec. 


1947 


118,155 
150,847 


109,010 
26,526 


. 31—— 


1946 


121,902 
154,730 


100,677 
44,055 


669 
28,097 


obligations 
Cash & due from banks . 
ds oeedeqrheseare eave 1,210 
Capital funds ..... eeenes 39,616 


Norwich Union Life 


Parkdale, | O 


Business Shows Gain 


Norwich Union Life Insurance 
Saciety, over its entire operations 
produced over $128 millions of 
new business in 1947 (computed at 
$4.04 to the pound sterling), C. L. 
Drewry, the Society's general 
manager for Canada, states. This 
is a gain of $36 millions over the 
1946 figures. 

Norwich Union's life insurance 
business in force throughout the 
world is now over $750 millions. 

The Society began actively soli- 
citing busiress in Canada a few 
months ago. 


HOYLE MINING CO. reports Dec. | Premi 


1 instalment of 200,000 shares at $2 
a share has not been exercised and 
agreement with Ventures Ltd. has 
been terminated for default. 


St. Clair Ave. and Vaughan Road, Toron- 
to, to be accountant Davenport Road and 
Laughton Ave., Toronto. 

N, D. H. STEWART, formerly account- | 
ant Dufferin St. and Lappin Ave., To- 
ronto, to be accountant St. Clair Ave. 
and Vaughan Road, Toronto. 

A. H. CAVANAUGH to be accountant | 
Dufferin St. and Lappin Ave., Toronto. 

N. G. WALTERS to 


e . accountant 
Parkdale, Toronto. 
C. H. SEIP, formerly accountant Wing- 
ham, Ont, to be accountant Sarnia, Ont. 
G, A. BEATTIE to be accountant | 
Wingham, Ont, 


M. M. DUNCAN to be accountant Notre 
Dame Ave. and Sherbrook St., Winnipeg. 

E. P, ARBIC to be accountant Mount 
Forest, Ont, 


J. D. BRADSTREET, formerly assistant | 
accountant North End, Winnipeg to be 
accountant that branch. 

C. A. PACK, formerly chief inspector 
and R, C, PATON and H. C. T. WRIGHT 
of head office retire. i 


The Canadian Bank of Commerce an- 
nounces the following staff changes: 

A. M. BA NE to be in charge. 
Camp Borden, Ont 


W. J. STEWART, formerly accountant 
St. Thomas, Ont., to be manager, Dublin. 
nt, 


J. L. W. WYLES, formerly accountant 
Princeton, B.C., to be manager of newly 
opened branch Langley Prairie, B.C. 

aC » formerly accountant, 
Stouffville, Ont., to be manager, New- 
castle; Ont. 





in both} 


sSubsid, coin ,,.. 


R. G. ANDERSON 


has been appointed general 
manager of the West Kootenay 
Power & Light Co. 


Hint Flat Rate 


For Vancouver 


Business Levy 


From Our Own Cerrespondent 

VANCOUVER — Vancouver's 
proposed business tax (The 
Financial Post, Jan 10) ran into 
its heaviest opposition when rep- 
resentatives of major city busi- 
ness groups met with a special 
committee of the City Council, 
to protest against the form first 
suggested. 

As outlined late last year, the 
levy would be on the rental value 
of the property occupied by the 
business, but with 13 different 
classifications. 

Opposition of business groups 
was so strong that Ald. G. C. 
Miller, Finance Committee chair- 
man, hinted at the possibility of 
a levy on a flat rate basis for one 
year, to see how it works. 

“I need another $1 million at 
least, and even this sum will not 
meet all the city’s new require- 
ments,” the chairman stated. 

Most groups thought the flat 


#4004) rate might be the best comprom- 


ise, at least until the whole mat- 
ter of business tax could be 
studied more closely. 

A comprehensive brief on the 
question was presented by Van- 
couver Board of Trade 


BANK OF CANADA 


Jan. 7 
1948 
5,000,000 
10,050,367 
-» 1,199,608,978 
Dom., 34,883,936 
589,947,927 

Othe 62,411,659 


Total deposits. 687,243,522 
Liabs., payable in 
sterling, U.S.A. 
and for’n gold 
currencies: 
Deposits ..'. 


All other liabs... 


Total liabs 
Assets 

Sterling & for'n 
exchange .... 


Dec. 31 
1947 
Liabilities 

Capital paid up. 

Rest fund 

Notes in circ. 

Deposits: 


672,464,655 


1,233,591 
"32,867,118 
1,936,003,576 


1,958,591 


—— + + 


25,396,480 
1,926,220,479 


1,233,591 


137,942 

Investments: 
Dom. govt. sh. 1,010,696,117 
Oth. Dom, gov. 865,437,228 
Other secs, . 000,000 


+++ 1,901,133,345 


131,437 
1,022,024 ,822 
25,000,000 


1,905,554, 162 
2'341.722 
16,234,567 


Total assets ... 1,936,003,976 1,926,220,479 


Total invest 


Canada as of 


_ 1,958,591 | 


858,529,340 | 


Between 1,200 and 1,500 ex- 
hibits will be on view for 
buyers from 52 countries at the 
International Trade Fair to be 
held at the CNE grounds, To- 
ronto May 31 to June 2, latest 
official count shows. Applica- 
tions and final contacts are 
still trickling in, 

Canada will be providing the 
greatest share of the exhibits 
with the ,U. S. and U. K. 
Tunners up among the 26 ex- 
hibiting nations. 

At least 10,000 buyers from 
outside North America are 
expected to attend and 35,000 
catalogues have been ordered to 
take care of all buyers. 


Heading the list of 22 classi- 


| fications of exhibits is textile 


products and each day a fashion 
show will be presented by more 
than 60 top-level clothing and 
fur manufacturers and design- 
ers. 


Committees have been set up 
to handle problems of trans- 
portation and accommodation. 
Toronto hotels are co-operating 
fully in taking advance reserva- 
tions and guest houses are 


PLANTS AND OFFI 


1,500 Exhibits From 26 Nations 
Slated For Trade Fair Here 


being carefully screened to 
handle any overflow. Reception™ 
centres will be set up at To- 
ronto Union Station and at the 
Fair to handle visitors’ prob- 
lems. 

Since the Fair was first pro- 
posed, accommodation allotted 
to it has had to be enlarged 
considerably till floor space 
now covers three quarters of a 
million square feet. Originally 
the Coliseum building in the 
CNE grounds was set aside for 
the exhibition; now the Auto- 
motive and Electrical Build- 
ings have been added. 


BIDGOOD KIRKLAND GOLD 
MINES reports bullion production 
of $45,140 from treatment of 3,417 
tons of ore and average recovery 
of $13.21 gold per ton in December 
($35,394 from 2,627 tons milled in 
November). Output totalled $124,- 
876 in fourth quarter as against 
$105,542 in third quarter. 


AURLANDO CONSOLIDATED 
MINING CORP. has spotted four 
diamond drill holes on its Ossian 
twp. property to test presence of a 
large mineralized structure. 


CES IN PRINCIPAL 


° 


CITIES 
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The Finest Aeroplane 
In the World— 


+ + « cannot do what its designer planned it should do 


unless it is in charge of a 


skilled and experienced pilot. 


Your WILL —like the plane —can only do what you 


designed it 


to do if it is entrusted to an 


executor of proven skill and trustworthi- 


ness. 


Our wide experience and financial stabil- 


ity enables 


us to act with unusual thor- 


oughness in this capacity. 


ENQUIRIES ARE INVITED 


CHARLOTTETOWN P.B.1. MONCTON, N.B, ST. JOHN, N.B. NEW OLASCOW, HB 
ST. JOHN'S NF’LD. HEAD OFFICE: HALIFAX, N.S. LUNENBURG, B. 8.’ 


steeds attests sicker acetic epee tlk 

HIGHRIDGE MINING CO. com- 
pleted one hole to depth of 1,180 
ft. in year ended Mar. 31, 1947, but 
after starting second hole discon- 
tinued work due to high cost of 
drilling through heavy overburden. 
Work has been deferred until a 
drive can be made into Highridge 
ground from adjoining Chesterville: 


Larder or until some other arrange- 
ment can be made. Current assets 
were $54,890 and current liabilities 
$1,120 as at Mar. 31. Shareholdings 
in other companies include 21,250 
shares of Thurbois Gold Mines, 
10,000 shares of Chesterville Lar- 
der, 425,000 shares of Bocabois Gold 
Mines and 7,680 shares of Kayrand 
Mining & Development Co. 


— 


From the Robb Engineering Works in Amherst, N.S., 
and Dominion Bridge plants throughout Canada, comes a 
continuous stream of ROBB-VICTOR BOILERS, destined for a 


host of heating applications. 


They provide low pressure steam for heating and process 
work with great efficiency, are readily adaptable to all types 
of firing and possess a high rate of heat transfer. 

Let us co-operate with your consulting engineers to pro- 
vide you with the boiler best fitted for your needs. 


For a copy of the ROBB-VICTOR BOILER 
LOGUE, write to Box 280. Montreal. 


OF CANADA 


. 


CATA- 


November 29, 1947, Shown by Monthly Returns to Minister of Finance 


SUPPLEMENTARY (NFORMATION 


0 bo 
Notes in Directors 
Circulation and firms o 


Bal. due to 
other Banks 
in Canada 


Total 


NAME OF realest recians up tee 
BANK Liabilities Amount o 
Notes ia Cire 


4,726,453 525,125,583 
1,696,928 167,093,866 
668,201 93 3,005,3 ateseeecroes 113 
352,878 3,3 

8,861,509 


$6,000,000 | 1,881,305,443 
12,000,000 | 711,090, 
000,000 y 


891,609,251 
317,761,404 

2,233,001 
104,584,379 
608,979,844 
602,361,857 
180,175,286 
264,831,006 
220,473,307 

7,408,972 


141,171,359 

104,128,874 
26,971,140 
558,097,378 
106,659,256 


643,930 
105,401,124 45,622,607 
385,653,521 ‘ 


11,832,073 


86 
9,052,746 
4,980,571 


"38,635,312 


043,382 
1,970,351 
3,383,826 

88,235,379 


6,488,452 
2,567,814 


"913,351,037 


6,013,055 181,750,000 211,500,000 


Public 
Pecurities 
other than 
Canadian 


Gold and 
Subsidi 
Coin b 
kisewhere 


en. 
Bubedi 
ary 
Cein held 
in Canada 


Other 
bonds 
and stocks 


YOUR 
TRAVEL 


NAME OF Canadian 
BANK municipal 
securitier 


Call and 
short loans 
in Canada 


Non- 
current 
loaner 


Loans te 
runic 
palities 


othe: 
than Bank 
premises | { remiaer 


mm ee rr me ee re we | pe er ee ee lar ee Fe 


$ $ 8 $ $ $ eo ra Beet Bae 8 


2,110,210 39,000,362) 111,582,260] 31,959,307] 69,631,605) 95,792,456] 12,314,028} 19,907,547 10,266,181 | 12,128,938 450,116! 13,551,623 272,138; 3,308,066 1,88",394,014 
831,037 6,013,959} 15,285,714 12,500,215 | 10,771,633 3,572,801 | 2,408,200 10,508} 4,250,172} 107,853, On 713, 18 


537,186 2'987,631| 16,413, a7; 02,018,000 
601,098 2'203,778| 21,718,393 92:191' 124,882) 142, .b8, 116 
1,548,979 50,617,344 1000 a0 


s | 
Wilh | view 
9,672,621 1,405%.21,177 


SCTE Teg 7-3 al 2,379,443 70,770 050,290 12,978,093 e768 109,204,489 20,896,918 _ 308,641,218 
Pacific pinion. . +... 2 20,243,743) 11,132 378,984)" 3 04} 11,480,836) 4 73,208,708) 780.673 248.280.14) 
~ Imperial.....,...| 687,082 823,542 13'508° 880 676,335 Sapo] | 310 2,534 890 416,201.26 
Express Barclays 890,040 

TRAVELLERS 


6,102,172] 3,763,967 1,381,250) } $4,520.18 
8,284,716|148,23 2,0661696,702,8801251,200, 406] 126,882,770 
CHEQUES 


Pank | ireuetion |  seeet newt 


govern- 
ments 


20,526,565; 65,180,885 
196,761,007 

3,264,250 , 

603,871 131,290,517 8,825,585 39,901 

asa ial 168,053 387 3,182,051 1. 6,061,606 49,704 

$986,411 Soerices 578). ' 1,160,088} 6,688 


Total..;..+.| 10,385,479 


ee nee 


47,048,002 


— 


1,065,280,617 


$,144,248| 24,190,712 (§80,352,892|2,066,440,531| 100,650,400! 355,010,387| 194,086,101| 262,215,966) $21,188,004 1,191,890] 1,938,800] 60,454,480| 1,109,610) 17,610,007| 740,080,240 


hearer 


Htabilities of The Royal Bank oi -. 
Francisco, U.S.A., is carried on under © Bank ‘of Montreal return. fornia to conduct the business of the in the above general statement.—Foot- has been incorporated under the laws Canada ‘France’ are ineluced in the - 
credit outstanding as shown 


the name of a iocally incorporated *The Canadian Bank of Commerce Bank in that State and the assets and mote to Canadian Bank of Commerce of France to conduct the business of above genera! statement —Fipincie t 
company andthe figures are incor- (California) hag been incorporsated liabilities of the Canadian Bank of return. Mabilities. the Bank in Paris and the assets and The Royal Bank of Canade Return 


oe at a RN A I RSENS ESN Sli ST SR RES SS SSNS geet eS RRS shi NN ihrem umm ine 


, . \ 


"The business of the Bank in Gan orated in the above return.--Footnote under the laws of the State of Cal!- Commerce (California) are included eIncludes mortgages, 


tThe Roya! Bank of Canada (France) 
alncludes $213,351,037 letters 
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‘So New Offerings of Corporation Securities and Sales by Dominion, Provincial and Municipal Corporations 


-JANUARY, 1947 
»°©—POMINION BONDS. 
Dome tenets duit seul 
Due "Al, 1947, $75,000,000, 
10, . Sold at average discount 
of average 399%. 
pean => ae 
4, ‘oe id at average discount price 
of $99.90079, a yield .398%, 


PROVINCIAL BONDS 


Prevince of British Columbia—2!% s. f. 

- @eventures (noncallable) due Jan. 15, 1967, 
$5,000,000, dated Jan. 15, 1947, at $100.50 
and ee hee to yield 2.72%. Offer- 
ed by A. E. 
Co., oman S 


& Co., Wood, & 
Corp. 


Gouinlock & s 
Province of Ontario—1%, 11%, 11%, 
1%, 18, 13%, BK, 2i%, 2%, 2%, 
2i%, serial 


City 6f Kamloops, 
due Dec. 20, 
33, at $100.373, Sold to Wood, Gundy & 


Co. # 
x Ont 2% and 21%, due 
; 1948-67, - 000, issued Jan. 
Dominion 


at $100.16726. | Sold to 


ot mal—11%— 21%, 21% and 
3% serial —, (January, 1947, re- 
sunding Sey Sap Nov. 1, 1948-69, $34,- 
€77,000, dated 15, oe $100 and 
Securities Corp., oon Gundy & Co., A. 
x ae Co., Thomson & Co. 
and 


of Nelson, B.C—21%, due July 15, 
sese 2. $290,000, issued Jan. 14, 1947. 


Jan. 
price| 76, $55,000 


$101.77. 


& Cie; Bartlett, Cayley & Co.; Hamel, 
Fugere & Cie; Geoffrion, Robert 
Gelinas; Garneau, Boulanger. 


MUNICIPAL BONDS 
City of Hull, P.Q.—3%, due Nov. 1, 1947- 
. , issued 

Pani to Caisse Populaire 

Notre Dame of le 
City of Montreal, P.Q.—21%, 23%, 3%, 
serial debentures, due Nov. 1, 1955-73, 
$31,948,000, dated Feb, 15, 1947, at $100 
and accrued interest. Sold to Credit 


Interprovincial. 

City of Montreal, P.Q.—11%-3%, due 
Oct. 15, 1947-67, $77,811,000, issued Feb. 
24. Offered in U.S. at prices to yield 
1.25%-3.065% by a syndicate of 102 under- 
writers eee at First Boston Corp. 
Price "ee 

tate ae Riviere du Loup, P.Q.—2i% 
and 3%, due Nov. 1, 1947-66, $150,000, 
issued Feb. 3, at $99.56, cost basis 2.38%. 
Sold to oe Ruel & Co. and Garneau, 
Boulanger le 

City of Toronto, Ont.—2%, 21%, 21% 
and 22%. due Feb. 15, 1948-72, $8,931,000, 
dated Feb. 15, at $101.568, cost basis 
2.38%. Sold to Dominion Securities; 
Royal ‘Securities; Canadian Bank of 
Commerce and Royal Bank. 

District of Surrey, B.C.—3%, 20-year 
serials, $281,897.34, issued Feb. 24, at 
Sold to Jas. Richardson & Son. 

Lac Scolaire de Riverbend, Que.—2i%, 
20-year serials, $45,000, dated Feb. 1, 1947. 
Sold privately at $100. 

School Comm. of Ste. Therese, P.Q.— 
3%, 10-year serials, $18,000, issued Feb. 
6, at $100. Sold privately. 

Town of Bowmanville, Ont.—2i% and 
3%, due Feb, 1, 1948-67, $190,000, dated 
Feb. i, 1947. Sold privately by Bell, 
Gouinlock & Co. 

Town of Fort Erie, Ont.—2i1% and 3%, 
due 1948-62, $164,000, issued Feb. 27. Of- 
fered at $100 by Harrison & Co. 

Town of Leaside, Ont.—2%-23%, 
March 1, 1948-67, $570,000, issued Feb. 3, 
at $99.087. Sold to Wood, Gundy & Co. 
and Bank of Nova Scotia. 

Town of Riverbend, Que.—2i% 30- 
year serials, $130,000, dated Feb. 1, 1947. 
Sold privately at $100. 

Townjof St. Jerome, P.Q.—3%, due Sept. 
1, 1948-96, $19,000, issued Feb. 17, 1947, at 
$100.01, cost basis 3%. Sold to Dominion 
Securities Corp. 

Town of Ste. Rose, P.Q.—3%, due Jan, 
1, 1948-67, $100,000, issued Feb. 17, 1947, 
at $100.7085, cost basis 2.935%. Sold to 
Cote & Co. 

Town of Ste. Therese, P.Q.—21%-3%, 


21,| due Dec. 1, 1947-76, $158,000, issued Feb. 


17, 1947, at $99.83, cost basis 2.843%. Sold 
to Societe Generale de Finance. 
Town of Trois-Pistoles, Que—3%, due 


to} Aug 1, 1947-60, $20,000 dated Feb. 1, 1947. 


sinking fund, 


Sold privately at $100. 

Township of Chilliwack, B.C.—2i%, 
due March 15, 1948-52, $100,000, issued 
Feb, 1, at $102.216. Sold to McMahon & 
B 


urns. 

Weedon Centre, P.Q—3%, 30-year 

— see issued Feb. 6, at $100. 
d priv . 

Township of Sidney, Ont.—3i%, due 
1948-57, $18,500, issued Feb. 3, at $101.03, 
Sold to Canadian Bank of Commerce, 

Village of St. Leonard @’Aston, P.Q.— 
3%, 20-year serials, $10,000, issued Feb. 27, 
at $100, Sold privately. 

Village of: Val David, P.Q.—3%, 30-year 
serials. $18,200, issued Feb. 27, at $100, 
Sold pfivately. 


CORPORATE BONDS 
Canada Electric—31%, 
series A, 


at} 1967, $1,500,000, dated Feb. 1, 1947, 


; 27, at $102.81, 
Collier, Norris 


Ont——3% and 
» $160,000, dated 
Mac 


Que—3%, 13-year 
ted Jan. 1, 1947. id 


2 Plouffe, P.Q.—3%, 
me wed 


an et 
Oct. is ibat-at, 408,000, tiaed Jan 7 


1947, at $100.77, cost basis 2.39%. 
Wood, Gundy & Co. 


af L’ 


by callable, convertible shares 


wees $100 per share by 


Corp. and Greenshields & Co. 


Saint Jehn Salphite—2i%, 
mortgage 


1%, 31% and 
senes bonds, due 


bene 


& dated Mar. 


oy = interest. 
A. Keith and Son—4% first 


mortga 
sinking fund bonds, due Feb, 1, 1962, 


$250,000, dated Feb. 1, 1947, at $101 and 
accrued interest, to Id 3.90%. Offered 
by Stanbury & Co. le 

Laurentian Silk Mills—-4)% first mort- 

ge and collateral trust sinking fund 

, due Feb. 1, 1967, $700,000, dated 
Feb, 1, 1047, at $100 and accrued interest 
to yield 4.56%, Sold to McLeod, Young, 
Weir & Co, 

Laurentide Acceptance Corp.—31% and 
4%, due Jan. 2, 1948-54 and 1962, $500,000, 
issued Feb, 27. Offered at $100 by Rene- 
T. Leclerc, 

Oland & Bon—4% first mo’ e sink- 


ing fund bonds, due Feb. 1, 1 

dated Feb. 1, 1947, at $101 and accrued 
interest, to yield 38.90%. Offered by 
Stanbury & Co. Lid. 

~ Ottawa Electric Riwy—2i%, 1-10 years, 
and 3%, 20 years, $2,000,000, issued Feb, 
6, Sold to Collier, Norris and Quinlan. 

Simpsons—3i%, first mortgage 
bonds, series A, due Aug. 18, 1900, - 
500,000, dated Feb. 15, 1947, at $103 and 
interest yielding about 3.22%. Sold to 
Wood, Gundy Co. 

Toronto Elevaters—3i% first mortgage 
sinking fund bonds, series B, due Feb, 1, 
1966, $1,000,000, dated Feb. 1, 1947, at 
$102.50 and accrued interest, by 
Dominign Securities Corpn, Ltd, 


PREFERRED STOCKS 

Canada Western Cordage—20,000 class 
A cumulative preferential arene non- 
no par 
value). Offered at $10 per share, to 
yield 5%, by The Western City Co. 

Hanson’s Wholesale Grocers—$191,000, 
5% mnoncumulative, redeemable, prefer- 
red shares ($100 par value). Offered at 
K. V. Gamble & Co, 

Sidney Roofing & Paper—50,000 class A 
cumulative preferential dividend, non- 
callable) convertible shares (no par 
value), at $20 per share, to yield 4.50%. 
Offered by Wood, Gundy & Co. 

Triamph Dashwashers—50,000 61% 
cumulative preference shares (par value 
$5) and 50,000 common shares (no par 
value) at $6 per unit of one preference 
share and one common share. 


MARCH, 1947 


DOMINION BONDS 


Dominion of Canada Deposit Certifi- 
eates—i°%, due Sept. 16, 1947, $40,000,000, 
18, 1947, at $190. Sold to 
chartered banks, 

Dominién of Canada Deposit Certificates 
—%, due Sept. 23, 1947, $40,000,000, dated 
Mar. 25, 1947, at $100. Sold to chartered 


« Deminion of Canada Notes—I%, due 
Sept. 1, 1947, $550,000,000, issued Mar. 21, 
1947. Sold to Bank of Canada. 

‘ Dominion of Canada Treasury Bills— 


&| payable June 27, 1947, $75,000,000, dated 


r > Took. 9350.00, A 
’ . 
share, to yield 4% 
» to ’ 

P Weir &’Co. = 


Machine & Tool—81,640 class 
A shares (no par value). Cumulative 60c. 
preferential dividend, noncallable, par- 
Offered at $10 per share, 
McLeod 


ticipating stock. 


COMMON STOCKS 
Midland & Pacific: Grain Corp.—30,000 
common shares (no par value) at $16.50 
= — Offered by Cochran, Murray 


FEBRUARY, 1947 


DOMINION BONDS 
Deminien of Canada Teeasury Bills— 
Due May 9, 1947, $75,000,000, dated Feb. 7, 

2947. discoun: 


Bell, | tion 


at $100. 


Societe de ; Credit Inter- 
provincial; MacTier & Co.; Oscar Dubé 


pre- 
$100 per share). 


Mar. 28, 1947. Sold at average discount 
price of $99.89948, average yield .404%. 


+ PROVINCIAL BONDS 

Prevince of Prince Edward Island—22%, 
due March 15, 1962, $1,000,000, 

March 15, at $99.69, cost basis 
Sold to J. L. Graham & Co. 

Province of Saskatchewarn—3% sinking 
fund debentures, due March 1, 1963, §5,- 
000,000 dated March 1, 1947, at $98.75 and 
accrued interest, to yield 3.10%. Sold to 
Dominion Securities Corp.: Wood, Gundy 
& Co. and A. E, Ames & Co. 


MUNICIPAL BONDS e 

City of Moncton, N.B.—2i%, 21%, 
23% and 3%, due Apr. 26, 1948-67, $300.000, 
issued Mar. 21, 1947, at $101. Sold to R. 
A. Daly & Co. 

City of New Westminster, B.C.—2i%, 
22% and 3%, due Apr. 15, 1948-65, $500,000, 
issued Mar. 31, 1947, at $100.20144. Sold 
to McMahon & Burns and Bank of Mon- 


City of Vernon, B.C.—21% and 3%, due 
Feb. 15, 1948-67, $283,000,. issued March 3, 
at $101.55. Sold to Tanner & Co. 

District of Saanich, B.C.—3%, due Feb. 
15, 1948-67, $6,500, issued March 3, at 
$100.06. Sold to Jas, Richardson & Sons. 

Kitchener Separate School Board—22%, 
due Apr. 15, 1948-67, $100,000, issued Mar. 
28, 1947, at $99.41. Sold to Harris, Mac- 
Keen, Goss & Co. 

Mun. of St. Adolphe of Howard, P.Q.— 
3%, 20-year serials, $3,000,000, issued 
March 10, at $100. Sold privately. 

Parish of St. Hubert, P.Q.—3%, due Jan. 
1, 1948-57, $20,000. Issued Mar. 3 
$100.10, cost basis 2.9817%. 
que Canadienne Nationale. 

Protestant School Com., Mun, of Hud- 
son, P.Q.—2i%, 21% and 3%, due 1948-77, 
$215,000, issued March 7, at $99.587, cost 
basis 2.87%. Sold to A. E. Ames & Co. 

Sch. Comm. of Chamboero, P.Q.—3%, 9- 
year’ serials, $84,000, issued Mar. 28, 1947, 
t $100. Sold privately. 

Sch. Comm. of Clermont, P.Q.—3%, 8- 
year serials, $14,000, issued Mar. 28, 1947, 
at $100. Sold privately. 

Sch. Comm. of Grande Baile, P.Q.—3%, 
20-year serials, $232,000, issued Mar. 28, 
avon at $991, cost basis 3.096%. Sold 

ately. 
Sch. Comm. of L’Immaculee Concep- 

(Rosyn South), P.Q.—3%, 10-year 
serials, $67,100, issued 
Sold privately. 
Sisters of Charity of the North-West 
Territories—21%, 3%, 31%, due 1948-61 
and 1962, $2,100,000, issued 

Offered by 


Town of wansville, 
June 1, 1947-fl, $350,000, issued March 10, 


;| $100.93. Sold ‘to Wood, Gundy & Co. 


Town of Greenfield Park, P.Q.—3% 
3% year serials, $413,600, dated Mar. ji, 


Feb. 3, at $100.68, cost | 000, issued 


class ’ 
,| cumulative preferential dividend, partici- 


Mar. 28, 1947, at} So 
$99.50, cost basis 3.13%. 


1947, at $98, cost basis 3.146%. Sold 
Town of Harrow, Ont.—3%, due April 1, 
1948-67, $115,000, issued March 10, at 
$101.78. Sold to Goulding, Rose & Co. 
Town of Hearst, Ont.—22%-31%, $200,- 
; March 10. Offered at $100 by 
Harrison & Co. 


Town of Vegreville, Alta—4%, due July 
1, 1948-77, $60,000, issued March 15, 1947, 
at $102.87. Sold to Jas. Richardson & 


Town of Victoriaville, P.Q.—2i1%, 1-10 

, and 29%, 11-20 years, $141,500, 
ed March 10, at $100.28. Sold 
Gairdner & Co. 

Twp. of Barton, Ont.—3%, due May 1, 
1948-57, $12,859.05, issued Mar. 21, 1947, 
at $103.06. Sold to Wood, Gundy & Co. 

Twp. of Nepean, Ont.—21%, due 1948- 
67, $432,000, issued Mar. 2, 1947 at $97,413, 
cost basis 2.77%. Sold to J. L. Graham 
and Anderson & Co. 

Twp. of Saltfleet, Ont.—3% school de- 
bentures maturing in 15 installments, 
$143,500, issued Mar. 28, 1947, at $102.797, 
~~ 2.62%. Sold to J. L. Graham 


& | privately. 


CORPORATE BONDS 


A. Belanger—2i%, 3%, 31° and 4%, 
due Sept. 1, 1947 to Mar. 1, 1950; Sept. 1, 
1950 to Mar. 1, 1953; Sept. 1, 1953 to Mar. 
1, 1957, and Sept. 1, 1957 to Mar. 1, 1969, 
$850,000, dated Mar. 1, 1947, at $100 and 
accrued interest. Sold to Clement, Gui- 
mont Inc. 

Beli Telephone of Canada—3°% first 
mortgage bonds, series E, due March 1, 
1977, $35,000,000, dated March 1, 1947, at 
$102.50 ‘and accrued interest. Sold to 
A, E. Ames & Co.; Royal Securities Corp.; 
Dominion Securities Corp.; Wood, Gundy 
& Co.; McLeod, Young, Weir & Co.; Nes- 
bitt, Thomson & Co.; Greenshields & Co.; 
L. G. Beaubien Co.; Gairdner & Co.; 
Mills, Spence & Co., Bell Gouinlock & 
Co.; Cochran, Murray & Co.; W. C. Pit- 
field & Co.; Midland Securities; Rene-T. 
Leclerc; Collier, Norris & Quinlan; Burns 
Bros. & Denton; McTaggart, Hannaford, 
Birks & Gordon; Savard, Hodgson & Co.; 
Mead & Co.; MacTier & Co.; Fraser, Ding- 
man & Co.; J. C. Boulet; Geoffrion, Ro- 
bert & Gelinas; T. M. Bell & Co.; Eas- 
tern Securities; F. J. Brennan & Co.; 
Brawley, Cathers & Co.; Societe de Place- 
ments; Harrison & Co.; Fairclough & Co.; 
Wills, Bickle & Co.; Bartlett, Cayley & 
Co.; H. B. Housser & Co.; 
W. C. Harris & Co.; F. W, 

Tanner && Co.; McMahon & ; 
tern City Co.; Pemberton & Son, Van- 
couver. 

Canadian Breweries—3%, serial deben- 
tures, due March 1, 1948-54, $3,500,000, 
dated March 1, 1947, and 31% sinking 
fund debentures, due March 1, 1967, 
$6,500,000, dated March 1, 1947, at $102.17 
and accrued interest, to yield 3.35%. Sold 
to Burns Bros. & Denton; W. C. Pitfield 
& Co.; Gairdner & Co.; Collier, Norris & 
Quinlan; R. Rene-T. C; 
Savard, Hodgson & Co.; Societe Generale 

; Osler, Hammond & Nan- 


Island Tug & Barge—3i%, 31% and 
4%, serial first (cl ) mortgage bonds, 
due 1, 1048-57, $350,000, dated 
1947, at $100 and accrued in- 

Sold to James Richardson & Sons. 

W. Lindsay—22%, due March 1, 

1948-57,. $300,000, dated March 1, 1947, 
Sold to Geoffrion, Robert & Gelinas, 

Lower 8t. Lawrence Power—3i%, due 
Mar. 1, 1965, $1,000,000, issued Mar. 21, 
1947, at $100 to yield 3.25%. Offered by 
ae & Co. and Credit Interprovin- 


Voleano—3%, 31%, and 4%, first mort- 
series A bonds, due March 1, 1948-50, 
951-53 and 1954-64, $275,000, dated: March 
1, 1047, at $100 and accrued interest, Sold 
to Clement, Guimont, Inc, 


PREFERRED STOCKS 


Aute Electric Service—28,200 cumula- 
tive noncallable class A shares (no par 
value) at $10 per ehare. Each five class 
A shares will carry a bonus of one com- 

Offered by W. C, Pitfield & 


Co. 

Canadian Celanese—$2,500,000 preferred 
shares, $1.00 series (par value $25) at $25 
oe tees Se re Offered by Nes- 

tt, Thomson & Co, 

Consolidated Press—57,600 A 


pai noncallable shares (no par value) 
at $12.75 per share. Offered by Wood, 
Gundy & Co. and R. A. Daly Co. 
Empire Brass Mfg.—60,000 class A 
cumulative preferential dividend, shares 
(no par value) at $22 per share and ac- 
crued dividend. Offered by Dominion 
Securities Corp. and Midland Securities. 
Industrial Acceptance Corp.—$1,500,000, 
41% cumulative redeemable preferred 
shares ($100 par value), at $99 per share. 
Sold by Greenshields & Co. and Wood, 


Co, 

Island Tug & Barge—40,000 first 5% 
cumulative participating redeemable pref- 
erence shares (par value $10) at $10 per 
share to yield 5%. Offered by James 
Richardson & Sons. 

Gair Company Canada—$1,500,000, 4%, 
cumulative preferred shares, first series 
(par value 6100), at 608.75 per share. 
Offered by Dominion Securities Corp.; 
es ae & Onis em & 


Great West Felt—25,000 cumulative, con- 
vertible, noncallable, preference shares 
(no par value) at $10 per share, to yield 
5%, with bonus of one common 

shares. 


ble shares 
(par value $50) at $50 per share, Of- 
fered by Nesbitt, Thomson & Co. 


APRIL, 1947 


DOMINION BONDS 


Deminion of Canada Deposit Certifi- 
eates—i%, due Sept. 30, 1947, $40,000,000, 
dated Apr. 1, 1947, at $100. Sold to 
chartered banks. 

Dominion of Canada Deposit Certifi- 
eates—1%, due Oct. 7, 1947, $40,000,000, 
dated Apr. 8 1947, at $100. Sold to 
chartered banks. 

Dominion of Canada Deposit Certifi- 
cates—i% due Oct. 14, 1947, $40,000,000, 
dated Apr. 15, 1947, at $100. Sold to 
chartered banks, & 

Dominion of Canada Deposit Certifi- 
cates—3%, due Oct. 21, 1947, $40,000,000, 
dated Apr. 22, 1947, at $100. Sold to 
chartered banks. 


Dominion of Canada Treasury Bills— 
Payable July 11, 1947, $75,000,000, dated 
Apr. 11, 1947. Sold at average discount 
price of $99.89875, average yield roa 


Treasury 
uly 25, 1947, $75,000,000, dated 
Sold at average discount 
of $99.896, average yield .408%. 
Treasury Notes— 
5% due Nov. 1, 1947, $200,000,000, issued 
Apr. 30, 1947 at $100, Sold to Bank of 
Canada. 


PROVINCIAL BONDS 


Hydro-Electrie Power Commission of 
Ontarie (Guaranteed by Province of On- 
tario)—2% and 23%, due April 1, 1956 and 
1967, $25,000,000, dated April 1, 1947, at 
$100.68 and accrued interest to yield 
2.70%. Sold to McLeod, Young, Weir & 
Co.; Wood, Gundy & Co.; Bell, Gouin- 
lock & Co.; Dominio: 


Gairdner & Co.; Midland Securities; An- 
derson & Co.; Cochran, Murray & Co.; 
Bartlett, Cayley & Co., Harrison & Co.; 
Brawley, Cathers & Co.; Fry & Co.; J. 
L. Graham & Co., Matthews & Co.; 
Charles H. Burgess & Co.; Collier, Norris 
& Quinlan; Flemming & Co.; Burns Bros. 
& Denton; A. M. Ramsay & Co.; Fair- 
clough & Co. 

Province of New Brunswick—2i%, due 
May 1, 1952, $5,000,000 issued Apr. 28, 
offered in a York at $99.75 by Smith, 
Barney & .; First Boston Corp.; Harri- 
man, Ripley & Co.; Dominion Securities 
Corp.; A. E. Ames & Co.; Wood, Gundy 
& Co.; McLeod, Young, Weir and Hay- 
den, Stone & Co. Price paid $98.25. 

Board of Trustees of the Roman Cath- 
olio Separate Schools for the City of Lon- 
don—2i% and 3% serial debentures due 
May 1, 1948-57, 1958-67, $290,000, issued 
Apr. 28, 1947 at $99.5287, 2.71% cost 
basis. Sold to Midland Securities. 

City of Fort William, Ont.—2j%, 25 
years, $177,612, issued Apr. 21, 1947, at 
$99.03. Sold to Bank of Montreal. 

City of Hull, P.Q.—3%, due Nov. 1, 
1947-56 and May 1, 1948-67, $180,500, is- 
sued Apr. 8, 1947, at $101.17, cost basis 
2.875%. Sold to J. F. Simard. 

City of Kamloops, B.C.—2i%-3%, due 
Dec. 20, 1947-66, $90,000, issued Apr. 17, 
1947, at $99.50. Sold to Pemberton 


n. 
| City of Kitchener, Ont.—2% due Dec. 1, 
1947-56, $225,549.22, issued Apr. 28, 1947, 
at $101.099, cost basis at 1.77%. Sold 
Burns Bros. and Denton Ltd. 
City of Port Alberni, B.C.—31% due 
1948-63, $78,500, issued Apr. 25, 1947, at 
$105.84. Sold to Royal Bank of Canada. 
City and County of Saint John, N.B.— 
2%-3%, due May 1, 1948-72, $878,500. is- 
sued Apr. 16, 1947, at 6100, Sold to Bell, 


to | 21%. 


to | 30,’ 1947, 


Gouinlock & Co. and Dominion Bank. 

City of Sherbrooke, P.Q.—2i%-2i%, 
due Apr. 1, 1948-62, $275,000, issued Apr. 
28, 1947, at $99.86. Sold to A. E. Ames & 
Co., Bank of Montreal and McTaggart, 
Hannaford, Birks and Gordon Limited. 

City of Sorel, P.Q.—21%, 23% and 3%, 
due 1948-65, $422,000, issued Apr. 9, 1947, 
at $100.07, cost basis 2.969%. Sold to Cle- 
ment Guimont Inc. 

City, of Sudbury—2i%, due May 20, 
1948-57—$197,917.87' and 21%, due May 
20, 1948-57—$56,859.67 issued Apr. 28, 1947 
at $100.84 for the 21% $102.16 for the 
Sold to Royal Bank. 

City of Thetford Mines, P.Q.—21% and 
22%, due May 1, 1948-62, $66,000, issued 
Apr. 17, 1947, at $99.757, cost) basis 2.675%. 
Sold to Canadian Bank of Commerce and 
McNeil, Mantha Inc. 

City of Three Rivers, P.Q.—2i%, 23% 
and 3%, due Nov. 1, 1947-76, $950,000, 
issued Apr. 21, 1947, at $99.519, cost basis 
2.9263%. Sold to Credit Interprovincial 
Ltd. and McNeil, Mantha Inc. 

City of Victoria, B.C.—2)(%-31%, due 
June 1, 1945-74, $147,000, issued Apr. 14, 
1947, at $101.407. Sold to Jas. Richardson 
& Sons and J. L. Graham & Co. 

Mun, of Austin, P.Q.—3°, 30-year 
serials, $40,000, issued Apr. 1, 1947, at $99, 
$98 and $97, cost basis 3.165‘. 

Mun, of Pont Viau, P.Q.—3‘>, due Apr. 
1, 1948-67, $42,000, issued Apr. 21, 1947, at 
$100.32, cost basis 2.966%. Sold to Savard, 
Hodgson & Co. 

Parish of St. Bruno, P.Q.—3°7, 25-year 
serials, $50,000 issued Apr. 17, 1947, at $99, 
cost basis 3.0862°%. Sold privately. 

Town of Marieville, P.Q.—3°c, 20-year 
serials, $25,000, issued Apr. 17, 1947, at 
$100. Sold privately. 


Town of Roberval, P.Q.—3°, due 1947-| 


58, $340,000, issued Apr. 8, 1947, at $99.86, 
cost basis 3.0086%%. Sold to Clement Gui- 
mi 


17, 1947, at $100. Sold privately. 


Township of York—21%, 22% and 3%, 


due April 1, 1948-73, $8,881,000, dated April 
1, 1947, at $100 and accrued interest. Of- 
fered by Dominion Securities Corp.; 
Bell, Gouinlock & Co.; A. E. Ames & Co.; 
McLeod,, Young, Weir & Co.; Wood, 
Gundy & Co., and Mills, Spence & Co. 

Village of Bradford, Ont.—2i%, 20-year 
serials, $32,000, issued Apr. 21, 1947, at 
$97.05. Sold to Canadian Bank of Com- 


Fry & Co.; | mere 


e. 

Village of L’Enfant-Jesus of Beauce 
(Valley Jct.), P.Q.—3%, 20-year serials, 
$29;000, issued Apr. 17, 1947, at $100. 
Sold privately. 

Village of Masson, P.Q.—3°%% due May 1, 
1948-72, $54,000 issued Apr. 28, 1947 at 
$100.57, cost basis 2.9408%. Sold to J. F. 
Simard. « 

Village of St. Bruno, P.Q.—3%, 25-year 
serials, $34,000, issued Apr. 17, 1947, at 
$99, cost basis 3.0862%. Sold privately. 

Village of St. Hilaire, P.Q.—3%, due 


«| Jan. 1, 1945-67, $41,000, issued Apr. 8, 1947, 


at $100.36, cost basis 2.968450. Sold to A. 
E. Ames & Co. 

Village of Ste. Marie, P.Q.—3%, due 
1973-76, $5,000, dated Apr. 1, 1947, at $100. 
Sold privately. 


CORPORATE BONDS 


Abitibl Power & Paper—3i'%, first 
mortgage series A due April 1, 1948-57 and 
1967, $45,000,000, dated April 1, at $100 
and accrued interest. Sold to Wood, 
Gundy & Co,; Royal Securities Corp.; A. 
E. Ames ec ) W. Cy Pitfield & Co.; 
Dominion * Securities Corp.; McLeod, 
Young, Weir & Co.; Wills, Bickle & Co., 
Nesbitt, Thomson & Co., Midland Securi- 
ties, Greenshields & Co., James Richard- 
son & Sons, H. B., Housser & Co., F. A. 
Deacon & Co., Burns Bros, & Denton, L. 
G. Beaubien & Co.; Rene-T. Leclerc; 
Savard, Hodgson & Co.; Mills Spence & 
Co.; Bell, Gouinlock & Co.; R. A. Daly 
Co.; McTaggart, Hannaford, Birks & Gor- 
don; Collier, Norris & Quinlan; Cochran, 
Murray & Co.; Eastern Securities; Pem- 
berton & Son, Vancouver; Gairdner & 
Co.; Melady, Sellers & Co.; Yorkshire 
Securities; Western City Co.; Dawson, 
McLean; Fairclough & Co.; Bartlett, 
ae & Co.; Geoffrion, Robert & 
Gelinas; MacTier & Co, and F. J. Bren- 
nan & Co. 

Algoma Central & Hudson Bay Ratlway 
—21%, Equipment Trust Certificates, due 
March 1, 1948-57, $1,480,000, issued Apr. 
17, 1947, at $100. Sold to a chartered 


Atlantic Wholesalers—3% and 4%, first 
mortgage and collateral trust bonds, series 
A, due Apr. 1, 1948-57 and 1967, $1,000,000, 
dated Apr. 1, 1947. Offered at $100 and 
accrued interest by F. J. Brennan & Co. 

T. G. Bright & Co.—5 years $1,000,000, 
issued Apr. 28. Sold privately. 

British Columbia Electric—$12,000,000, 
4% cumulative redeemable preferred 
shares (par value $100) at $99.50 per share 
to yield over 4%. Offered by Nesbitt, 
Thomson & Co.; Wood,’Gundy & Co.; 
Societe de Placements, Dominion Securi- 
ties Corp.; —— Securities Corp.; A. E. 
Ames & Co.; W. C, Pitfleld & .; Pem- 
berton & Son, Vancouver; James Richard- 
son & Sons; Western City Co.; York- 
shire Securities; Hagan Investments; A. 
E. Jukes & Co.; McMahon and Burns; 
Lauder Mercer & Co.; Okanagan Invest- 
ments, and Thomas B. Read & Co. 

British Colambia Pulp & Paper—3i% 
first mortgage bonds, due April 1, 1949-55 
and 1967, $6,000,000, dated April 1, 1947, 
at $100 and accrued interest, Sold to 


Canadian Celanese—2i% and 3% deben- 
tures, due April 1, 1948 to 1952 and 1962, 
$10,000,000, dated April 1, 1947, at $100 
and accrued interest. Sold to Nesbitt, 
Thomson & Co. and Dominion Securities 


Corp. 

Canadian Oil—3i% first mortgage bonds 
1947 series, due Apr. 1, 1962, $4,500,000, 
dated Apr. 1, 1947, at $100 and accrued 
intérest, to yield 3.25%. Sold to Nesbitt, 
Thomson & Co. 

Manning Timber Products—3i% and 
41%, due Apr. 1, 1948-51 and 1961, $400,000, 
issued Apr. 17, 1947. Offered at $100 by 
Pemberton & Son, Vancouver. 

Monarch Knitting—3° and 31%, due 
Apr. 1, 1948-67, $500,000, dated Apr. 1, 
1947. Sold privately by A. E. Ames & 
Co. and Burns Bros, & Denton. 

Montreal Tramways—2i% and 3%, first 
(closed) mortgage bonds, due July 1, 1948- 
52 and Jan. 1, 1953, $14,800,000, dated Apr. 
1, 1947, at $100 and accrued interest. 
Sold to Dominion Securities Corp. 

Ottawa Electric Riwy.—2i%, due Apr. 
1, 1948-57, and 3%, due Apr. 1. 1967, 
$2,000,000, dated Apr. », 1947. Sold pri- 
vately by Collier, Norris & Quinlan. 

Quebec Power—3%, series F, first mort- 
gage and collateral trust sinking fund 
bonds, due Apr. 1, 1972, $3,500,000, dated 
Apr. 1, 1947, at $100 and accrued interest. 
Sold privately by Dominion Securities 
Corp. and Syndicate. 

Shawinigan Water & Power—3i%, 
series “O,” first mortgage and collateral 
trust sinking fund bonds, due Apr. 1, 1973, 
$13,806,50, dated Apr. 1, 1947, at $104.37 
and accrued interest. Sold to Dominion 
Securities Corp.; Wood, Gundy & Co.; 
A. E. Ames & Co.; Collier, Norris & 
Quinlan; Nesbitt, Thomson & Co.; Royal 
Securities Corp.; L. G. Beaubien & Co.; 
McLeod, Young, Weir & Co.; Greenshields 
& Co.; Savard, Hodgson & Co.; W. C. Pit- 
field & Co.; Bell, Gouinlock & Co.; Mills, 
Spence & Co.; Cochran, Murray & Co.; 
MacTier & Co.; Midland Securities; 


share | Royal Securities Corp. 


.Gairdner & Co.; Matthews & Co.; Burns 


Bros. & Denton; Rene-T. Leclerc; James 
Richardson & Sons; McTaggart, Hanna- 
ford, Birks & Gordon, Societe de Place- 
ments, Mead & Co.; Geoffrion, Robert 
& Gelinas; Brawley, Cathers & Co.; 
Charles H. Burgess & Co.; R. A. Daly 
Co.; Canadian Alliance Corp.; Anderson & 
Co.; MacKenzie & Kingman; J. C. Boulet; 
Lagueux & Des Rochers; Oscar Dube & 
Cie; La Corporation de Prets de Quebec; 
J. E. Laflamme; Garneau, Boulanger; 
Eastern Securities Co.; Hamel, Fugere & 
Cie; P.-E. Letourneau, Credit Interpro- 
vincial, Paul Gonthier & Co.; Clement, 
Guimont; Societe Generale de Finance, 
Stanbury & Co,; Scotia Bond Co.; F. J. 
Brennan & Co, and T. M. Bell & Co. 

Westminster Paper—2)% and 31%, 12- 
year serials, $960,000, issued Apr. 14, 1947. 
Sold to Lauder Mercer & Co., Vancouver. 


PREFERRED STOCKS 
Moore Corp.—$3,500,000, initial series 
4% cumulative redeemable sinking fund 
preference shares (par value $25) at $26.25 
per share. Offered by A. E. Ames & Co.: 
Fraser, Dingham & Co. and McLeod, 
Young, Weir & Co, 


MAY, 1947 


DOMINION BONDS 


Dominion of Canada Treasury Bills— 
Due Aug. 8, 1947, $75,000,000, dated May 9, 


& | 1947, at average discount price of $99.- 


89864, average yield .407%,. 

Dominion of Canada Treasury Bills— 
Due Aug. 29, 1947, $75,000,000, dated May 
Offered by Bank of Canada, 


PROVINCIAL BONDS 
Province of Prince Edward Island, 
221%, due May 15, 1960, $1,000,000, issued 
May 12, 1947, at $100.85, to yield approxi- 
mately 2.67%. Sold to A. E. Ames & Co., 
ltd; Dom. Securities Corp.; Wood, Gundy 
if 


‘ 


ont. 
Town of Ste. Agathe des Monts, P.Q.— | 
3%, 20-year serials, $125,000, issued Apr. | 


| 22% 





& Co.; and Eastern Securities Co. Ltd. 

Province of Saskatchewan—3% sinking 
fund debentures, due May 15, 1964, $3,- 
000,000, dated May 15, 1947, at $98.00 and 
accrued interest to yield 3.15%. Sold to 
Dominion Securities, A. E. Ames & Co., 
and Wood, Gundy & Co, 

Bathurst School Dist. No. 2, N.B.—2i%, 
230 & 3%, due June 1, 1948-77, $300,000, 
issued May 23, 1947, at $98.81. Sold to 
Bell, Gouinlock & Co. 

Board of School Trustees of City of 
N.B., 2)°:, 2i% and 3, due 
June 1, 1948-67, $60,000, issued May 12, 
1947 at $101.71. Sold to Bank of Nova 
Scotia; Dominion Securities, and F. J. 
Brennan & Co. 

Carterville Sanatorium, Montreal, Que. 
—3% due May, 1948-57, $75,000 and 31% 
due May, 1958-67, $325,000. Dated May 1, 
1947 at $101 and accrued interest. Offered 
by Paul Gonthier & Co. 

City of Cap de la Madeleine, P.Q.—3% 
due June 1948-67, $92,000, issued May 19, 
1947, at $101.17, cost basis 2.9823°%. Sold to 
Savard, Hodgson & Cie, and Bank Can. 
Nationale. 

City of Kingston, Ont.—2°%, due Jan. 2, 
1948-57, $103,500, issued May 19, 1947, at 
$101.41, Offered by Bank of Nova Scotia. 

City of Peterborough, Ont., lite & 3%, 
due June 30, 1948-67, $198,000, issued May 
19, 1947, at $102.22. Sold to Bank of 
Montreal. 

City of Quebec, P.Q.—1)° and 21%, 
due May 1, 1948-67, $2,526,300, issued May 
2, 1947 at $96.799, cost basis 2.64884'%. Sold 
to Credit Interprovincial Ltd., McNeil, 
Mantha Inc., Societe Generale de Finance 
and Societe de Placement. 

City of Sarnia, Ont., 21° & 3% due 
1947-65, $482,013, issued May 16, 1947 at 
$103.64, cost basis 2.4340. Sold to Bank of 
Toronto. 

City of St. Catharines, Ont. 2° & 24%, 
due Mar. 15, 1948-67, $613,000, and 21% 
due Dec. 1, 1947-56, $77,433.84. ° Issued 
May 19, 1947 at $100.037. Sold to Burns 
Bros. & Denton and.Midland Securities. 

City of Saint John, N.B. — 2°, 23%, 
23% & 35, due June 1, 1948-67, $743,000, 
due June 1, 1962, $403,000, 3% due 
June 1, 1972, $164,000, issued May 29, 1947, 
at $99.27. Sold to A. E, Ames & Co.; T. 
M. Bel! & Co, Ltd.; Royal Bank; Wood, 
Gundy & Co.; R. A. Daly Co. Ltd.; East- 
ern Securities; F. V. Brennan & Co. Ltd., 
and Bank of Nova Scotia. 

La Congregation des Freres de L’in- 
struction Chretienne — 2)‘¢ due April, 
1948-52, $66,500 and 3¢% due April, 1953-72, 
$383,500. Issued May, 1947, at $100 and 
accrued interest. Offered by Paul Gon- 
thier & Co. ' 

La Congregation des Freres de L'Instruc- 
tion Chretienne—2)°% and 3° due April 
1, 1948-72, $450,000, issued May 30, 1947. 
Sold to Paul Gonthier & Co. 

Maniwaki Village, P.Q. — 3%, 20 year 
serials, $39,000, issued May 30 at $100. 
Sold privately. 

Plessisville School Com., P.Q.—2i° & 
23%, due July 1, 1948-77, $65,000, issued 
May 26, 1947, at $98.18, cost basis 2.8529%. 
Sold to A. E. Ames & Co, 

Pontiac Community Hospital, Shawville, 
Que.—3%, due Jan. 1, 1962, $250,000 at $100 
and accrued interest. Offered by Paul 
Gonthier & Co. 

Sanatorium Prevost, Cartierville, P.Q.— 
3% 8 31% due May 1, 1948-66, $120,000, 
349% due May 1, 1967, $280,000, issued May 
19, 1947; 1967 maturity offered at $101.50 
to yield 3.40% by Paul Gonthier & Co. 

Les Syndics de la Paroisse de Ste-Paule— 
21% and 3% due May and Nov. 15, 1947- 
67, $165,000, issued May 30, 1947, at $100.25, 
Sold to Paul Gonthier & Co, 

Ste. Therese de Lisieux (Beauport 
Parish) P.Q., 3° due 1948-77, $70,000, 
issued May 10, 1947, at $100.46, cost basis 
2.967%. Sold to La Corp. de Prets de 
Quebec; Oscar Dube & Co., and J. E. 
Laflamme Ltd. 

School Comm. of Princeville, P.Q.— 
21% & 3%, due 1948-77, $76,000, issued 
May 6, 1947, at $99.52, cost basis 2.972%. 
Sold to J. E. Laflamme Ltd.; Oscar Dube 
& Co, and La Corp, de Prets de Quebec, 

School District No, 14 (Southern Okan- 
agan), 22% and 3%, Jan, 1, 1948-67-—-1958- 
67, issued May 19, 1947, at $100. Offered 
by McMahon & Burns, 

Town of Campbeliton, N.B. — 223% & 
3%, due June 15, 1948-67, $225,000, issued 
May 27, 1947, at $100.42. Sold to Dominion 
Securities. 

Town of Chatham, N.B.—3%, due May 
15, 1967, $100,000, issued May 10, 1947, at 
$100.59. Sold to Mills, Spence & Co., Ltd. 

Town of Coaticook, P.Q., 21% due 
Apr. 1, 1948-62, $50,000 issued May 19, 
1947 at $99.7978. Sold to A. E. Ames & 
Co. Ltd. 7 

Town 
1948-62, 


Moncton, 


of Fort Frances, Ont.—3i%, due 
$20,000 issued May 2, 1947, at 
$100.53. Sold to J. L. Graham & Co. 

Town of La Salle, P.Q., 21%, due May 
1, 1948-67. $269,400, issued May 14, 1947, at 
$98.129, cost basis 3.47%. Sold to L. G, 
Beaubien & Co. Ltd, 

Town of Milltown, N.B.—3%, due Mar, 
15, 1948-67, $50,000, issued May 6, 1947, 
at $102.367, Sold to T. M. Bell and F. J. 
Brennan, 

Town of Waterloo, P.Q., 3% due May 
1, 1948-67, $55,000, issued May 15, 1047, at 
$101.56, cost basis 2.84%. Sold to McTag- 
gart, Hannaford, Birks & Gordon. 

Twp. of North Gower, Ont.—2i%, due 
1948-62, $57,000, issued May 2, 1947, at 
$100.11, Sold to J. L. Graham & Co, 

Village of Beauport East, P.Q.—3%, due 
May 1, 1948-67, $80,000, issued May 5, 1947, 
at $100.63, cost basis 2.952%. Sold to 
Grenier, Ruel & Co., Inc. 

Village of Crystal Beach, Ont.—31%, due 
May 1, 1948-57, $59,221, issued May 19, 
1947. Sold to J. L. Graham & Co, 

Village of Laurierville, P.Q.—3%, 11- 
year serials, $6,000, issued May 19, 1947, 
at $100. Sold over the counter. 

Village of Richmond Gill, Ont., 21% & 
3% due 1948-67, $98,000, issued: May 16, 
a at $101.03. Sold to Bell, Gouinlock 

0. 


CORPORATE BONDS 


Calgary Pqwer—31%, due June 1, 1972, 
$11,000,000, issued May 19, 1947. Sold pri- 
vately by Royal Securities. 

Chatco Steel Products—4% first mort- 
gage sinking fund bonds, due May 1, 1967, 
$1,250,000, dated May 1, 1947, at $98 plus 
accrued interest, to yield 4.15%. Offered 
by Harrison & Co. 

Cooksville Company,. 21% & 4%, due 
June 1, 1948-55—1967, $750,000, issued May 
19, 1947 at $100. Sold to W. C. Pitfield 


& Co. 

Eastern Furniture—21%, 3°%, 31%, due 
1947-59, $425,000, .deSued May 12, 1947, 
Offered at $100 by Clement, Guimont Inc. 

East Kootenay Power—3i°%% first mort- 
gage bonds, series A due May 1, 1967 
$2,500,000, dated May 1, 1947 at $100 and 
accrued interest to yield 3.75%. Sold to 
Nesbitt, Thomson & Company. 

Industrial Acceptance — 3)%, sinking 
fund debentures, series B, due Nov. 1, 
1966, $2,000,000, dated May 1, 1947. Offered 
at $100 and accrued interest by Wood, 
Gundy & Co., and Greenshields & Co. 

James Morrison Brass—3°> first mort- 
gage bonds, series A, due May 1, 1948-53, 
$60,000, dated May 1, 1947, and 4%, 20- 
year first mortgage sinking fund bonds, 
series A, due May 1, 1967, $160,000, dated 
May 1, 1947, at $101 and accrued interest. 
Sold by Canadian Alliance Corp, Ltd. 

London Canadian Investment Corp.— 
3%, due 1949-53 and 1954 $209,064,676 
issued May 2, 1947. Sold privately by 
Wood, Gundy & Co, 

London Realty—4°% first (closed) mort- 
gage 15-year sinking fund bonds, due 
May 1, 1962, $600,000, dated May 1, 1947, 
at $100 and accrued interest to yield 4%. 
— to Midland Securities and R. A. Daly 

0. 
St. Lawrence Lithographing—3i%, due 
Feb. 1, 1948-52, $57,500, 4% due Feb. 1, 
1953-57 and 1958-62, $112,500, 41% due 
Feb. 1, 1963-67, $55,000, issued May 27, 
1947. The 1948 to 1962 maturities are 
offered at par and the 1963 to 1967 maturi- 
ties at $101, Offered by Des Jardins, 
Couture Inc. 

Steel Company of Canada—2{% sink- 
ing fund debentures, due May 1, 1967, 
$20,000,000, dated May 1, 1947, at $99 and 
accrued interest. Sold to A. E, Ames & 
Co.; Dominion Securities Corp.; Wood, 
Gundy & Co.; McLeod, Young, Weir & 
Co.; Royal Securities Corp.; Cochran; 
Murray & Co.; Nesbitt, Thomson & Co.; 
Greenshields & Co.; L. G, Beaubien & 
Co.; Bell, Gouinlock & Co.; Mills, Spence 
& Co.; W. C, Pitfield & Co.; Gairdner & 
Co.; Midland Securities, and James Rich- 
ardson & Sons, 

Waterous—4% first mortgage 20-year 
sinking fund bonds, due May 1, 1967, 
$400,000, dated May 1, 1947, at $100 and 
accrued interest, to yield 4%. Sold pri- 
vately to Fairclough & Company. 


PREFERRED STOCKS 


Armstrong Housing Industries—40,000 
class A preferred shares (par value $10) 
and 40,000 class B common shares (no par 
value). Offered at $11 per unit, consist- 
ing of one share class A and one share 
— B by Armstrong Housing Indus- 
ries. 

Brand and Millen — 200,000 class A 
shares (no par value) offered at market 
by Savard, Hodgson & Co. 

Calgary Power—$5,000,000, 4%, cumula- 
tive redeemable preferred shares (par 
value $100) at $100 per share. Offered by 
Royal Securities Corp. 

lan Ice Machine Company—25,000 


class A, cumulative preferential dividend, 
nonredeemable, participating shares (par 
value $1,00) at $15.00 per share. Offered 
by Cochran, Murray & Co., Limited. 

Central Northern Airways, 20,000 class 
A shares, at $10 per share to yield 5%. 
Each class A share will carry a bonus of 
one class B share, Offered by Melady 
Sellers & Co., Winnipeg. 

Flash Fasteners of Canada—$350,000, 5% 
cumulative redeemable sinking fund pref- 
erence shares (par value $20), at $20 per 
share. Offered by Fry & Co. 

John Palmer—27,500, cumulative, par- 
ticipating, mnoncallable class A_ shares 
(no par value) at $10.00 per share to 
yield 5. Offered by F. J. Brennan & 
Company. 

Reitman’s (Canada)—$425,000, 5%, cumu- 
lative sinking fund redeemable preferred 
shares (par value $20). Offered at $20 
per share by G. E. Leslie & Co. 

Searfe and Company—33,500 class A 
shares (no par value) at $16.00 per-share. 
Offered by A. E, Ames & Co. 

Traders Finance Corporation—$1,000,000, 
4i\°* cumulative redeemable preferred 
shares (par value $100), at $103 per share 
and accrued dividend. Offered by Mc- 
Leod, Young, Weir & Co. 

Waterous—35,000 class A, cumulative, 
preferential $0.80 dividend, nonredeem- 
able convertible shares (no par value) at 
$16.00 per share, to yield 5°. Each class 
A share will carry a bonus of 1/5 of a 
common share. Offered by Fairclough & 
Company. 


JUNE, 1947 


PROVINCIAL BONDS 


Province of British Columbis—21% 
sinking fund debentures, due June 15, 
1968, $3,000,000, dated June 15, 1947, at 
$100.75 and accrued interest, yielding over 
2.70°. Sold to Mills, Spence & Co. Ltd.; 
Bank of Montreal; Bell, Gouinlock & Co.; 
McLeod, Young, Weir & Co., and Burns 
Bros. & Denton, 

Province of New Brunswick — 2° due 
June 15, 1950, $2,500,000 and 23% due June 
15, 1962, $4,000,000, dated June 15, 1947, at 
$98,719, 22% offered at $991 to yield 
2.81%. Sold to Nesbitt, Thomson & Co.; 
Fairclough & Co, Ltd.; R. A. Daly Co. 
ry Gairdner & Co. Ltd., and Anderson 

So. 

Province of Nova Scotia—Serial deben- 
tures, 2% due June 16, 1948-57, $2,500,000, 
due June 16, 1963-67, $1,250,000, 23% sink- 
ing fund debentures, due June 16, 1968, 
$5,200,000. To be dated June 16, 1947. 
Prices, 1958-67 maturities $100.52 and in- 
terest, yielding 2.60% through the piece, 
1968 maturity, ‘$101.00 and interest, yield- 
ing about 2.68%. Offered by Wood, Gundy 
& Co.; A. E. Ames & Co.; «Dominion 
Securities Corp., Eastern Securities Co. 
and T. M. Bell & Co. 


MUNICIPAL BONDS 

Board of Trustees of the Roman Catholic 
Separate Schools for the City of Hamil- 
ton—2i°% and 3% serial debentures (non- 
callable), due June 1, 1948-67, $80,000 
dated June 1, 1947, prices on application. 
Offered by Dominion Securities Corp. 

City of Fredericton, N.B.—2}%, due 
July 1, 1948-67, $366,000, issued June 16, 
1947, at $101.427. Sold to Wood, Gundy & 
Cp.; Eastern Securities; Canadian Bank 
of Commerce and George Brown & Co, 

City of Peterborough, Ont.—11%, + 21% 
and 23%, due June 30, 1948-67, $811,000, 
issued June 2, 1947, at $101.29. Offered by 
Bank of Montreal. 

City and County of Saint John, N.B.— 
2%, 21%, 219%, 21% and 3%, due June 1, 
1948-72, $322,000, issued June 23, 1947, at 
$99.70. Sold to A. E. Ames & Co.; T. M, 
Bell & Co. and Royal Bank. 

City of ‘Sillery, P.Q.—2i%, due June 1, 
1948-67, $203,200, issued June 17, 1947, at 
$97.51, cost basis 2,7606%. Sold to Clem- 
ent, Guimont Inc, 

District of Maple Ridge, B.C.—3% due 
July 2, 1953-61, “$67,000, issued June 2, 
1947, at $99.75, Seney 3.06% cost 
basis. Sold to Bank of Montreal. 

District of Surrey, B.C.—34%, due May 
15, 1957, $5,000, issued June 23, 1947, at 
$102, Sold to A. E. Ames & Co, Ltd. 

Town of Hespeler, Ont.—2i%, due Aug. 
1, 1947, $75,000, issued June 14, 1947, at 
Soe, FON. Sold to Dominion Securities 

Sorp. 

Town of Laprairie, P.Q.—21% and 3% 
due 1948-62, $15,500, issued June 23, 1947. 
Sold privately at $100, average cost 
2.8082%. 

Town of Mount Royal, P.Q. — 2% and 
21% due May 1, 1948-67, $495,000, issued 
— 2, ian od ger Offered by 

‘o. + an cTaggart, Ha q 
Birks & Gordon. . _ 
Town of Néw Toronto, Ont. — 21%, 
2i% and 23%, due July 28, 1948-62, 
$600,000, issued June 16, 1947, at $100.87, 
cost basis 2.49%. Sold to J. L. Graham 
& Co., Ltd, 

Township of Gloucester, Ont.—2\% and 
% A, pt one ee $140,000, issued 

une 17, . ered at 47 
Graham & Co, “pe cab Bats 

Township of Scarborough, Ont,—2i% 
& 3%, due June 1, 1948-67, $111,000, issued 
June 2, 1947, at $100.479. Offered by A. 
E. Ames & Co. 


Township of Toronto—3% due May 1, 
1948-57, $48,350, issued June 1, 1947, at 
$102.88, Offered by C. H. Burgess & Co. 

School Commission ef the Village of 
Laterriere, Que.—3%, 1-year serial bonds, 
$80,000, dated June 1, 1947. Offered at 
$99.50 to yield 3.001% by Banque du 
— s . 

choo un. of Drummondville, Que 
21%, dée June 1, 1948-62, $185,000, tons 
une at 72, s 
Ames Pa $99. Sold to A. E, 

illage of Rockeliffe Park—2i%, due 
May 1, 1948-57, $15,000, issued June 17, 
a $101.117. Sold to John Graham 


CORPORATE BONDS 

The Acton Bubber—3%, 31% and 4%, 
due June 1, 1948-57-67, $250,000, issued 
June 16, 1947, Offered at $100 by Rene- 
T. Leclerc. 

British Rubber Company—3% 10-year 
first mortgage and collateral trust serial 
bonds, $1,000,000, dated June 1, 1947. Sold 
privately to Canadian banks. 

Calgary Power, 31%, First Mortgage 
Bonds due 1972, $11,000.,000, dated June 
1, 1947, at $103 and. accrued interest. 
Offered by Royal Securities Corp. 

Canadian Liquid Air Company—3i% 
secured debentures, series A, to mature 
annually, June 1, 1948, to 1962, $1,000,000, 
dated June 1, 1947, at $100 and accrued 
ree Sold by L. G. Beaubien & Co. 

Enamel & Heating Products—4% first 
mortgage sinking fund bonds, due June 1, 
1962, $300,000, dated June 2, 1947, at $100 
and accrued interest. Sold by Eastern 
Securities Co. Ltd. 

Guelph Carpet & Worsted Spinning 
Mills—3i%, due July 2, 1948-61, $388,000, 
issued June 23, 1947, Sold privately. 

Thomson Cg. Lid.—3% and 4%, serial 
debentures, due June 30, 1948-57, $1,100,- 
000, dated June 30, 1947, at $100 and in- 
bog, to yield 4%, Sold by Wood, Gundy 

a, 


United Towns Electric—33%, due July 
1, 1967, $1,500,000, issued June, 1947, at 
$100. Offered by Royal Securities Corp. 


PREFERRED STOCKS 

British Rubber Company—$750,000, 5% 
cumulative redeemable sinking fund pre- 
ferred shares at $100 per share to yield 
5%. Offered by McLeod, Young, Weir & 
Company. 

Burrard Dry Dock Company—250,000 
cumulative participating noncallable class 
A shares (no par value), at $9 per share, 
to yield 5%. Offered by Wood, Gundy & 
Company. 

Dominion Tar & Chemical—$3,250,000, 
cumulative redeemable preferred shares 
(par value $23.50). Dated July 2, 1947, at 
$24.00 per share, to yield 4.17%. Offered 
by oe Gundy & Co. and Greenshields 

0. ‘ 


& 

Goodyear Tire & Rubber—$2,500,000, 4% 
cumulative redeemable sinking fund pre- 
ferred shares (par value $50:per share) at 
$52.50 per share. Offered by A. E. Ames 
& Co. Ltd.; Dominion Securities Corp., 
= Nesbit, Thomson & Company Limi- 
ed. 

Shawinigan Water & Power—$20,000,000, 
series A 4% cumulative redeemable pre- 
ferred shares (par value $50 per share). 
Offered at $51.50 per share flat by Do- 
minion Securities Corp.; Wood, Gundy & 
Co.; Nesbitt, Thomson & Co.; McLeod, 
Young,’ Weir & Co.; W. C. Pitfield & Co.; 
Cochran, Murray & Co.; Rene-T. Leclerc, 
Inc.; Gairdner & Co.; Societe de Place- 
ments, Incorp.; Brawley, Cathers & Co.; 
Canadian Alliance Corp.; J. C. Boulet 
Ltd.; La Corporation de Prets de Quebec; 
Eastern Securities Co.; Societe Generale 
de Finance, Inc.; Credit Interprovincial, 
Ltd.; F. J. Brennan & Co.; Grenier, Ruel 
& Cie., Inc.; A. E. Ames & Co.; L. G. 
Beaubien & Co. Ltd.; Greenshields & Co, 
Inc.; Bell, Gouinlock & Co.; MacTier & 
Co.; Matthews & Co.; Mead & Co., Ltd.; 
Jas. Richardson & Sons; Charles H. Bur- 
gess & Co.; Anderson & Co.; Lagueux & 
Desrochers Ltd.; J. E. Laflamme Ltd.; 
Hamel, Fugure & Cie., Ltd,, Paul Gon- 
thier & Co.; Stan & Co.; T. M. Bell 
& Co., Ltd.; Guildhall Securities Ltd.; J. 
C. Rogers & Co., Ltd.; Collier, Norris & 
Quinlan, Limited; Royal Securities eo 
Savard, Hodgson & Co. Ine.; 
Spence & Co., Ltd; 
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Ltd.; Geoffrion, Robert & Gelinas, Int.; 
McTaggart, Hannaford, Birks & Gordon 
Ltd.; Burns Bros. & Denton, Litd.; R. A. 
Daly Co., Ltd.; MacKenzie & Kingman; 
Oscar Dube & Cie., Inc.; Garneau 
Boulanger, Ltd.; P. E. Letourneau, Inc.; 
Clement, Guimont, Inc.; Scotia Bond Co. 
Ltd.; Desjardins, Couture Inc.; and Mc- 
Neil, Mantha, Inc. 


JULY, 1947 


DOMINION BONDS 

Dominion of Canada Treasury Bills— 
Due Oct. 10, 1947, $75,000,000, dated July 
11, 1947, at avera discount price of 
$99.898, average yield 408%, Offered by 
Bank of Canada. 

Dominion of Canada Treasury Bills— 
Due Oct. 24, 1947, $75,000,000, dated July 
25, 1947, at $99.89622, average yield .409%. 


MUNICIPAL BONDS 

Brooks Manicipal Hospital, District No. 
28—4%, 20-year serial debentures, $29,000 
issued July 25, 1947. Sold to Tanner & 
Co. Ltd. 

La Communavte des Seeurs de Charite 
de la Providence (Guar. by P.Q.)—1% 
and 23% June 1 and Dec. 1, 1947-65, 
$2,000,000, issued July 24, 1947, at $100.254. 
1958-65 maturities offered at prices to 
yield 2.42% to 2.71%. Sold to A. E. Ames 
& Co. Ltd.; Dominion Securities Corp. 
Ltd.; McLeod, Young, Weir & Co., Ltd.; 
Royal Bank; Hamel Fugere et Cie Ltd. 
and J. C. Boulet Ltd. 

Credit Foncier Franco-Canadien—2%, 
21%, 21% and 23%, noncallable deben- 
tures, due July 2, 1948 to 1957, and 3% 
and 31% debentures, due July 2, 1958 to 
1967, $5,000,000, dated July 2, 1947, at 
$100, plus accrued interest. Sold by L. G. 
Beaubien & Co. and Dominion Securities 


Corp. 

City of Charlottetown, P.E.L.—3%, due 
July 2, 1967, $169,000, issued July, 1947. 
Sold to R. A. Daly & Co. at $102.02. 
Offered at $103.05. 

City of Cranbrook, B.C.—3%, due Apr. 
1, 1948-57, $27,000, issued July 17, 1947, at 
$104.01, Sold to Royal Bank. 

City eof Nelson, B.C.—2i%, 16-year 
serialg, $110,000, dated July 15, 1947. Of- 
— at $99.83 by Lauder, Mercer & Co. 

City of St. Lambert, Que.—2i% and 
3%, due Mar. 1, 1948-75, $2,820,000, issued 
July 21, 1947, at $98.80, 1958-67 maturities 
offered at $100, 1968-75 maturities offered 
at $$99.75. Sold to A. E. Ames & Co. 
Ltd.; Banque Canadienne Nationale; Do- 
minion Securities; Wood, Gundy Corp.; 
L. G. Beaubien & Co.; Credit Interpro- 
vinciale Ltd.; Geoffrion, Robert & 
Gelinas Inc. and McNeil & Mantha, Inc. 

City of Shawinigan Falls, Que.—2% and 
21%, due May 1, 1948-67, $500,000, issued 
July 16, 1947, Offered at $97.462, cost 
basis 2.643%. Sold to Burns Bros. & 
Denton and J. T. Gendron, Inc. 

District of West Vancouver, B.C.—21%, 
5-year serials, $75,000, issued July 17, 
ny Offered at $100.66 by Lauder Mer- 
cer Co. 

Municipality of St. Jean Baptiste, Que. 
—3%, 20-year serials, $25,000, dated July 
1, 1947. d privately at par. 

Newmarket, Ont.—22%, 15-year insts., 
$20,500, and 23%, 10-year insts., $6,883, 
issued July 21, 1947, at $101.719. Sold to 
Bank of Toronto. 

Parish of St. Paul-L’Ermite, Que.—3%, 
10 and 20-year serials, ,000, dated July 
1 and Apr. 1, 10947. privately at $100. 

St. Vincent de Paul, Que.—3%, 30-year 
serials, $56,600, dated July 1, and Aug. 1, 
1947. Offered at $99.43 to yield 3.0407% 
by Geoffrion, Robert & Gelinas Inc. 

School Comm. of Dumontier, Que.—3%, 
20-year serials, $70,000, dated July 1, 1947, 
at $100. Sold privately. 

Town of Chateaugusy, Que.—3%, due 
May 1, 1948-67, $50,000, issued J 
1947, at $99.82, to yield 3.029%. 
vately. 

Town of La Tuque, Que.—22%, 10-year 
serials, $100,000, dated July 1, 1947. Sold 
privately at $100. 

Town of Leaside, Ont.—21%, due June 
3, 1948-57, $209,630, issued July 14, 1947, at 
$101.597, Sold to Anderson & Co. and 
Cochran, Murray & Co. 

Town of Niagara, Ont.—3%, due July 15, 
1948-67, $191,000, issued July 15, 1947, at 
$103.047, Sold to Cochran, Murray & Co. 

Town of Port Alfred, Que.—2i% and 
21%, due Sept. 1, 1948-67, $160,000, issued 
July 17, 1947, at $98.31, cost basis 2.80669%. 
Sold to A. E. Ames & Co. Ltd. 

Town of Richmond, Que.—3%, due June 
1, 1948-77, $90,000, issued July 7, 1947, at 
$101.77, average cost 2.866%. Offered by 
Geoffrion, & Gelinas Inc. 

Town of Ste. Agathe des Monts, Que.— 
21% and 3%, due June 1, 1948-67, $125,000, 
issued July 7, 1947, at $100.527, average 
cost 2.8248%. Offered by L. G. Beaubien 
& Co, Lid. and Bank of Montreal. 

Town of St, Felicien, Que.—3%, 10-year 
serials, $37,000, dated July 1, 1947. Sold 
privately at $100. 

Town of Three Hills—4%, 30-year an- 
nuity debentures, $155,100, issued July 25, 
1947, Sold to Tanner & Co, Ltd. 

Township of Amherst Island, Ont.—21% 
and 3%, due July 1, 1948-67, $80,000, is- 
sued July 15, 1847. 23% offered at $101.35 
he B pone oie saan geteanoie i tien to 

lee Bough vai ould- 
ing. Rose & Co. 


Village of St. Boniface of Shawinigan, 
Que.—3%, 2-year serials, $35,000, dated 
July 1, 1947. Sold privately at $100. 

Village ef St. Emilien, Que.—3% due 
Aug. 1, 1948-68, $24,500, issued July 18, 
1947, at $98.63, to yield 3.142%. Offered by 
Grenier, Ruel & Co. 

Village of Valcourt, Que—3% 20-year 
bonds, $72,500, dated July 1, 1947. Offered 
at $98.25 to yield 3.146% by Savard, Hodg- 
son & Co., Incorp. 


CORPORATE BONDS 

Canada Safeway—3i% due Dec. 31, 
1951-56, $900,000; 31% due June 16, 1957, 
$2,100,000, issued July 8, 1947, Sold pri- 
vately. 

Fred C. Myers—4i%, first mortgage 
serial bonds, due July 2, 1948-57, $100,000, 
dated July 2, 1947. Price on application. 
Offered by Pemberton & Son, Van- 
couver, 

Howard Smith Paper Mills—2i% due 
June 1, 1948-57, $4,000,000, issued July 12, 
1947, at $101.92; 3% due 1958-64, $3,000,000, 
issued July 12, 1947, at $100. Both sold 
privately. 

James Morrison Brass Manufacturing— 
3% and 4%, due May 1, 1948-67, $210,000, 
issued July 17, 1947, at $101. Sold by 
Canadian Alliance Corp. 

Jas. A, Ogilvy—4% and 41%, due Aug. 
1, 1967, $2,000,000, issued July 17, 1947. 
4% offered at $100 to yield 4%. 41% 
offered at $99 to yield 4.50%. 

Nesbitt, Thomson & Co. Ltd. 

Maritime Telegraph & Telephone—3% 
series F, due July 2, 1972, $3,000,000, dated 
July 2, 1947, Sold privately by W. C. 
Pitfield & Co, 

Transcontinental Resources—5%, 15-year 
sinking fund debentures, due July 1, 1962, 
$500,000, dated July 1, 1947, at $100 and 
accrued interest to yield 5%. (With each 
$1,000 debenture there will be delivered 
without additional payment 100 shares of 
— company.) Sold by Milner, Ross & 


PREFERRED STOCKS 

Canada Safeway—$2,000,000, 41% cumu- 
lative redeemable shares (par value $100 
per share), Offered at $100 per share by 
Royal Securities Corp, Ltd. 

Canada Varnish -— 16,000 shares, 
cumulative redeemable preferred shares 
(par vélue $25 per share). Offered at §25 
per share by R. A. Daly Co. 

Saint John Dry Dock—$400,000, 41% 
sinking fund first preferred shares (par 
value $100 per share). Offered at $98.50 
per share by Dominion Securities Corp. 

N, Slater—$600,000, cumulative redeem- 
able sinking fund preferred shares (par 
value, $50 per share), annual dividend 
$2.12 per share payable quarterly. Of- 
fered at $50 per share by A. E. Ames & 


5% 


COMMON STOCKS 

Great West Coa?—50,000 common shares 
(no par value). Offered at $10 per share 
by Melady, Sellers & Co. and Wills, 
Bickle and Company. 

Guaranty Trust—5,000 shares. Offered 
at $125 per share, yielding 4%, by Harri- 
son & Co, 


AUGUST, 1947 


DOMINION BONDS 
Dominion of Canada Treasury Bills— 
Due Nov. 28, 1947, $75,000,000, dated Ang. 
29, 1947. Sold at average discount price 
of $99.89803, average yield .409%, 


PROVINCIAL BONDS 
Province of Manitoba—22% sinking 


due Aug. 1, 1964 (sub- 


ject to prior redemption on or after Aug. 
1, 1962), $3,507,000, dated Aug. 1, 1947, at 
$100.61 and interest, yielding 2.70%. 
Offered by Fairclough & Co. Ltd.; Ander- 
son & Co.; Melady, Sellers & Co. Ltd; 
R. A. Daly Co. Ltd.; J. L. Graham & Co. 
Ltd.; Bankers Bond Corp. Ltd; Domin- 
ion Bank and Imperial Bank. 


MUNICIPAL BONDS 


Beauceville-East, Que—3%, 2-year 
serials, $4,500, issued Aug. 18, 1947. Sold 
privately at $100. 

Board of School Trustees of the City ef 
Saint John, N.B.—2%, 21%, 2i% and 3% 
20-year serial debentures (noncallable), 
due Aug. 1, 1948-67 and 1972, $1,045,000, 
dated Aug. 1, 1947, at $100, to yield 3%. 
Sold to Nesbitt, Thomson & Co.; Dominion 
Securities Corp. and Collier Norris & 
Quinlan. 

City of Kelowna, B.C—3%, due Feb. 
1, 1947-67, $350,000, issued Aug. 4, 1947. 
Offered at $102.3979 by McMahon and 
Burns, and Bank of Montreal. 

City of Nelson, B.C.—2i%, 10-year 
serials, $160,000, dated Aug. 1, 1947, sold 
privately at $100.75 to McMahon & Burns. 

City of Sillery, Que.—2i%, due Sept. 1, 
1948-67, $277,000, issued Aug. 25, 1947, at 
$97.34, average cost 2.813%. Sold to Mc- 
Neil, Mantha Inc. and Societe de Place- 
ment Inc. 

Fraser Canyon School District Ne. 82, 
B.C.—3% and 31%, due Aug. 1, 1948-67, 
$180,000, issued Aug. 13, 1947. Offered at 
$103 by McMahon & Burns Ltd. 

Hamilton Separate School Board—-3%, 
due June 1, 1958-67, $46,000, issued Aug, 
11, 1947, at $100.897, Sold by Canadian 
Bank of Commerce. 

St."Prime School Commission, Que.—3%, 
30-year serials, $70,000, issued Aug. 18, 
1947. Sold privately at $99.25 to yield 
3.08%. 

School Commission of Reuyn, Que-— 
3%, due July 1, 1948-67, $160,000, issued 
Aug. 18, 1947, at $98.85, to yield 3.142%. 
Sold by Oscar Dube & Co., Inc. 

School Commission of St. Narcisse, Que. 
—2i%, 20-year serials, $125,000, dated 
Aug. 1, 1947. Sold privately at $100. 

School Commission of St.-Jean-des- 
Piles, Que.—3%, 10-year serials, $43,000, 
dated Aug. 1, 1947, sold privately at $100. 

School District No. 59 (Peace River 
Seuth), B.C.—3%, due Aug. 1, 1948-67, 
$200,000, issued Aug. 13, 1947. Offered at 
$101.50 to yield 2.82% by »McMahon & 
Burns Ltd. 

Town of Ingersoll, Ont.—2i% and 22%, 
due Oct, 1, 1948-67, $700,000, issued Aug. 
18, 1947, at $100.31, to yield 2.679%. Soild 
by Midland Securities, Fairclough & Co. 
and Anderson & Co. 

Town of Lennoxville, Que.—3%, 20-year 
serials, $30,000, issued Aug. 18, 1847. Sold 
privately at $102.50. 

Town of Raymond, Alta.—3% and 31%, 
due Aug. 1, 1948-57 and 1958-77, $1,000,000, 
issued Aug. 18, 1947, at $96.75. Soid by 
McLeod, Young, Weir & Co. and Toole, 
Peet Investments. 

Town of St. Joseph D’Alma School Com-~- 
mission, Que.—3%, li-year serials, 
$315,000, issued Aug. 18, 19847. Sold pri- 
vately at $99.50 to yield 3.006%, 

Township of Campbell, Que. (Eastern 
part)—3%%, 20-year serials, $2,500, dated 
Aug. 1, 1947, at $100. Sold privately. 

Village of Morrisburg—2i%, 1-10 year 
serials, $17,000, issued Aug. 13, 1847. Of- 
fered at $100.17 by J. L. Graham & Co. 

Village of Plessisvilie, Que.—2i% and 
3%, due March 1, 1948-57 and 1958-67, 
$40,000, issued Aug. 28, 1947, af $90.60, 
Sold to Credit Interprovincial. 

Village of St. Denis Scheol Commission, 
Que.—3%, 20-year serials, $45,000, issued 
Aug. 18, 1947. Sold privately at $100.50, 


CORPORATE BONDS 


Alphonse Raymond Ltd.—21%, 
and 4%, due Sept. 1, 1950-67, $450,000, 
issued Aug. 4, 1947. Offered at $100 by 
Geoffrion, Robert & Gelinas Inc. 

Broadway Medical Centre Building— 
41%, due July 2, 1967, $200,000, issued 
Aug. 25, 1947. Offered at $100 by Pem- 
berton & Son, Vancouver, 

Crown Cork & Seal Co.—3%, due Feb. 
and Aug. 1, 1949-54, $600,000, issued Aug. 
4, 1947. Sold privately. 

Great Lakes Paper—3i%, first mort-~ 
gage sinking fund bonds, due Aug. 1, 1967,” 
$1,750,000, dated Aug. 1. 1947 at $100 and 
accrued interest to yield 31%. Sold by 
McLeod, Young, Weir & Company; Wood, 
Gundy & Co, Ltd., and Gairdner & Com- 
pany Ltd. 

Mongeau & Robert Cie—3%, 31% and. 
4%, due June 1, 1948-67, $350,000, issued 
Aug. 4, 1847. Offered at $100 by Credit 
Interprovincial Ltd. 

Silknit Limited—3% serial bonds, 41% 
sinking fund bonds; due Aug. 15, 1948-64- 
67. $1,000,000, dated Aug. 15, 1947 at $100 
and accrued interest to yield 4.50%. Sold 
by Milner Ross & Co. and Charles H. Bur- 
gess & Co. ’ 

United Towns Electric—4)%, due Jul 
1, 1967, $300,000, issued Aug. 4, 1947, 
Offered at $100 by Royal Securities Corp, 


PREFERRED STOCKS 
Moncton Broadcasting—$100,000, 51%; 
cumulative participating redeemable pre-" 
shares (par value $10). Offered at™ 
par to yield 5i by F. J. Brennan & Co. 
ee en Coen )—$263.500, 5% 
cumulative participating pre- 
ferred shares (par value $10) at $9.50 per 
share (carrying a bonus of 2 commot”™ 
shares with each 5 preferred shares). 
Offered by F. J. Brennan & Company. 


COMMON STOCKS 
Old Comrades Brewery—200,000 common 
shares (no value). Offered at $) per 
share by Old Comrades Brewery. 


SEPTEMBER, 1947 


DOMINION BONDS 

Dominion of Canada Treasury Netes— 
8% due March 1, 1948, $550,000,000, dated 
Sept. 1, 1947. Sold at par to Bank of 
Canada. ; 

Dominion of Canada Treasury Bilis— 
Due Dec. 12, 1947, $75,000,000, dated 
12, 1947, sold at average discount price of 
99,89854, average yield .407%. 

Dominion of Canada Treasury Bills—~ 
Due Dec. 12, 1947, $75,000,000, dated Sept. 
26, 1947. Sold at average discount rete of 
$99.89811, average yield .409%. 


MUNICIPAL BONDS 

Calgary Exhibition and Stampede Lim- 
ited—2i% and 33%, series A, due Oct. 1, 
1948-57, $500,000, issued Sept. 8, 1947. Sold 
privately by Tanner & Co, Lid. and Coch- 
ran, Murray & Co., Ltd. 

City of Cap de la Madeleine, Que.—3%, 
due Sept. 1, 1948-67, $30,000, issued Sept. 
15, 1947. Offered at $100.40 to yield 2.958% 
by Caisse Populaire Ste. Madeleine. 

City of Hamilten, Ont.—1i%, due May 
1, 1948-52, $593,000, issued Sept. 29, 1947, 
at $99.6708 to yield 162%. Offered 
Bominion Securities; Wood, Gundy; A. 
Ames & Co.; Royal Bank; Bank of Nova 
Scotia and Bank of Commerce. 

City of Revelstoke, B.C.—3%, due July 
15, 1948-62, $150,000, issued Sept. 29, 1947 
at $100.52. Offered by Cochran, 
Fairclough & Co. 

City of Sherbrooke, Que.—2% and 21%, 
due Aug. 1, 1948-67, $185,000, issued 
30, 1947, at $95.96 to yield 2.674%, by E. 
Dionne, Montreal. 

City of Thetford Mines, Que.—21% and 
21%, due July 1, 1948-57 and 1958-67, 
$252,000, issued Sept. 4, 1947, at $96.69, 
cost basis 2.7926%. Sold to Canadian 
Bank of Commerce; McNeil Mantha Inc., 
and Societe de Placement, 

City of Valleyfield, Que.—2%, 23% aed 
3%, due Nov. 1, 1948-77, $400,000, issued 
Sept. 24, 1947, at $97.933 to yield 2.9249%. 
Offered by Bell, Gouinlock & Co. Ltd. 

District of Saanich, B.C.—3%, due 
1948-52, $10,000 issued Sept. 30, 1947, at 
$102.114, by A. E. Ames & Co. 

Greater Vanceuver Water District—2)% 
and 2i‘:, noncallable serial debentures, 
due Sept. 15, 1949-72, $1,750,000, dated 
Sept. 15, 1947. Maturities from 1949-57 
have been sold privately. 1958-72 offered 
at $99.038 (cost basis 2.797%), by Burns 
Bros. & Denton Limited and Lauder, 
Mercer & Co. Ltd. 

Municipality of Prince George, B.C. 
31%, 20-year serials, $40,000, issued Sé@pt, 
10, 1947, at $100. Offered by McMahon & 
Burns Ltd. 

School Commission of Girardville, Que. 
—3%, 10-year serials, $54,000, dated Sept. 
1, 1941. Sold privately at $99.10 to yield 

. %. 

School Commission of Limbour, Que. 
3%, 6-year serials, $12,000 dated Sept. 4, 
1947. Sold privately at $100. 

School Commission of Normetal, Que 
3%, 20-year serials, $63,000, dated Sept. 1, 
1947. Sold privately at $98. 

School Comm, of St. Charles Borromee, 
Que.—5-year sctials, $41,000, dated Sept. 
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Plage Laval, Que—3%, 15-year 
issued 29, 


1d 
$99.50 6 
Shediac, N.B.—3%, due Aug. 1, 
= a ee ee 29, 1947, at 


by Bank of Montr 

Town of Val “Be Que 3%, due Oct, 1, 
1948-67, $125,000, issued Sept. 30, on at 
$98 to yield 3.199%, by St. Onge & Four- 


Township og Gloucester, Onte-1-20 year 
installments, $285,000, dated Sept. 1, 1947, 
hy Ee 

ow-NO ue. 
seria $18,000 dated Sept. 1, 


age ot ke quae dated a. 25 
—— Sept. 1, 1947. 
on wer Re a St 


Prineeviile, Que.—21% ‘and 

enativto Sule 2508 

az y. , 
weon, McLean Ltd. 


ie aaa ee Que.—3%, 
datéd Sept. 1, 1947. 


Sasiena Plain, Que.—3% 
dated Sept. 1, 1947. 


‘Omt—21%, 25-year 
Sept. 26, 1947, at 


=r due 
ina. Sold to 
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CORPORATE BONDS 
Dominion Folls (Canada) — 


bonds, series “B", 
ue Sept. 1, 1968, £400,000, dated 


6 re oe 
1967. Offered at $100 and accrued interes! 
yielding 


| keg 


Co. 
Theatre Properties (Hamilten)—21% 
$320,000, Sept. 29, 1947. 


issued 
privately by W. C. Pitfield & Co. Ltd.) 4° 


PREFERRED STOCK 
Fred C. Myers—$100,000, 5% cumulative 
shares (par val 


DOMINION veers 
1948, $75. 000,000, “iter a 
discount 


School Commission of St. Isidor 
—3%, due Nov. 15, 1948-77, 

Oct. 21, 1947. ered at 

3.022% by Banque Canadienne 

Town of Acton Vale, Que.—3%, due Oct. 
1, 1947-67, $22, 27, 1947. 
Offered at $99.791, to yield 3.022% by 
Dawson, atone Ltd. 

Town of Asbestos, Que.—2)% and am 
due Nov. 1, 1948-62, “ke issued Oct 
27, 1947. Offered at 839 to pus 2.788% 
by L. G. Beaubien & Co., Ltd. and Cana- 
dian Bank of Commerce. 

Town of Dorval, Que.—21% and 3%, due 
1947-67, $24,000, issued Oct. 1, 1947, at 


P.Q. 


Co. = oo yield 2.932%, by Dawson, Mc-| V 


eo of Hampstead, P.Q.—21%, 
Nov. 1,°1948-72, $67,000 
1947. Offered at $97.71 

oe Ltd, 


of Georgetown, 
Now. "TS, 1948-57, rr 00,000, isu 


due 
issued Oct. 21, 
by Wood, Gu 


ote, Oe 


1947. Offered at $102.56 by Bankers fond No 


Corp. and Can. Bank of Commerce. 

Town of Malartic, Soe due July 1, 
1948-57, $76,000, issued Oct, 6, 1947, at 

91 to yield 3.296%, by St. Onge & 

urnier. 

Town of Ste. ae 
3%, due 1948-77, fins 20, 
1947. Offered at al to vied SSeeai 
by Rene-T. Leclerc 

"rown of Smith Matis, Ont. —31% ai% 


Set. 31 ioat,’ Offered at’ go00) by Royal 
ic’ > Ted a 
Bank of Canada. 

Town of Waterloo, Que.—2% and 3%, 
due Sept. 1, 1948-67, , issued Oct. 8, 
1047, at $98.538 to ield 2.9215%, by Wood, 
Gundy Corp. and dian Bank of Com- 
merce. 

Township of Scarborough, Ont.—2i%, 
due July 1, 1948-50, $28,000, issued Oct. 30, 
at Bought privately by A. E. Ames & 

Township of Thorold, a, one to 
20-year serials, $100,000, issued Oct. 30, 
147. Offered at $99.04 by Imperial Bank. 
ane of Annaville, Que. — 3%, due 

‘eb. 
Sold privately at $100. 

Village of Caledonia, Ont.—21%, 20- 
year ge oe dated Oct. 1, 1047, 
at, $99.927 Bell, Gouinlock & Co. 
Village ‘fl Peat, Rouge, Que.—2i% and 
3%, due Oct. 1, 1948-67, 

Oct, 14, 1947. Sold privately at $99 to 


yield 3.072%. 
Village of Port peetiet. Ont.—21% 
issued 
nit by Fair- 


and 3%, 20-year aoe 
Oct. 28, 1947, Offered a 
clough & Co. 


CORPORATE BONDS 

British Columbia Electric—31% 
B first mortgage bonds, due Oct. 1, 1967, 
$10,000,000 dated Oct. 1, 1947, Offered at 
$100 and accrued interest to yield 3.25% 
= Nesbitt, Thomson & Co. Ltd.; Wood, 

Gundy & Co. Ltd.; Dominion Securities 
Corp. Ltd.; Pemberton & Son, Vancouver 
Ltd.; Collier, Norris & Quinlan, Ltd.; 
Bell, Gouinlock & Co. Ltd.; James Rich- 


, F.Q—11%, fand| Inc. 


1, 1948-77, $25,000, issued Oct. 8, 1947,/ 1, 


ton Ltd.; Fry & Co.; Anderson & Co.; 
Cochran, M i$ H, 
ess & Co.; Scotia Bond Co., Ltd. 

City of Kitchener, Ont.—21%, due Sept. 
1, 1948-62, $890,000, issued Nov. 3, 1947. 
Offered at $99.43 by the Dominion Bank. 

oe, of Owen Sound, Ont.—21%, one to 

aa serials, $131,000, dated Nov. 1, 

Offered at $98.648 by Midland Se- 
oman Corp. and Anderson & Co, 

City of’ Vancouver, 23% 
and 3%, noncallable debentures, due Nov. 
1, 1948 to 1972, $2,859,000, dated Nov. 1, 
1947, Offered at $100 and interest by 
Fairclough & Co. Ltd.; Pemberton & Son, 
ancouver, Ltd.; McTaggart, Hannaford, 
Birks & Gordon ‘Lids Tanner & Co. Ltd 
Buras Bros. & Denton Ltd.; 
Murray & Co, Ltd.; Nesbitt, Thomson & 


undy | Co.; The Western City Co, Ltd.; Ander- 


son & Co, and Bankers Bond Corp. Ltd. 

Dist. of West Vancouver, B.C.—3% and 
31%, due Sept, 1, 1948-72, $390,000, issued 
iv. 30, rn Sold to Dominion Securi- 


ties Corp. at $98.688, 

L’Hopital ‘saint-Lue, Que.—21% and 3%, 
ag Jon. 2, 1949- ,400,000, issued Nov. 
3, 1947. Offered at. $100 by Paul Gonthier 


& Co. and Societe Generale de Finance, 


Malartio Protestant School Board, Que. 
—3% due Sept. 2, 1948-57, $23,500, issued 
Nov. 17, 1947. Sold at $98 to St. Onge & 


Fournier. 

New Toronto, Ont.—3%, due Dec. 
1948-62, $50,000, issued Nov. 26, 1947. Sold 
at $99. to Nesbitt, Thomson "Be Co. Ltd. 

School Commission of Pointe-a-Gati- 
neau, Que.—3%, 20-year serials, $243,000, 
dated. Nov. 1, 1947. Sold privately at $99. 

School Comm. of Ste. Philomene of For- 
tierville, Que.—3%, 19-year serials, $23,000, 
dated Nov. 1, 1947. Sold privately at $100. 

School Comm. of the Village of St. 
Joseph, Que.—3%, 22-year serials, dated 
Nov. 1, 1047, at $100. Sold privately. 

Town of Beauceville-East, Que.—3% 
15-year serials, $16,500, dated Nov. 1, 1947, 
Sold privately at $100 
Town of Laprairie, Que—3% %, due Sept. 

1948-77, ov. 3, 1947, 
Gttered 2 at 300.04 to yield 3.0578% by L. G. 
Beaubien Ltd. 

Town or oe Que.—21%, 22%, and 
3%, due Nov. 1, 1948-67, $65,000, issued 
Nov. 6, 147. Offered at $99.036, to yield 
2.9304% by Savard, Hodgson & Co. 

Town of Rigaud, P.Q. — 3%, 20-year 
serials, wee dated Nov. 1, 1947. 6old 
privately i $100. 

Tow o2 Mersea, Ont,—3%, due Dec, 
31, reer 1958 67, $75,000, issued Nov, 30, 
1947. Offered fr Ag sit. - and $100 by Gould- 


Villag e a Ricontii., Que.—3%, due 
July, 1948- 77, $30,000, issued Nov. 30, 1947. 
Sold privately at $ 100. 

Village of hisses Ont.—21%, 21% and 
23%, = Dec, 15, 1948-62, $16,000, issued 
eee Pe » 1947, Sold at $97.26 to Anderson 


Co, 

Village of Knowlton, Que.—2i%, ” 
Sept. 1, 1948-62, $18,000, issued Nov. 
1947. Offered at $98.572 to yield 2.9416% 


ton| by Savard, Hodgson & Co, Inc, 


Ltd.; 
& Co, Brennan & Co. Ltd.; “ 
eS Sellers & Co. Ltd,; Lauder, Mer- 


Canada Flushwood Door—3%, 31% and 
4%, first mortgage bonds —. oe i, 
nang seen ae, issued Oct, 1 Price 


on application tion from Credit inopesuae 


td. 

Granville Brothers—5% first mortgage 
serial bonds, = Oct, 1, ee ae ¥ 
dated Oct, 1, Offered a » Carry- 
ing a bonus ~y "ts common eee with 
each $1,000 bond + nt 1948-1960; 100 

shares | with 


common 
maturing 1051-54; 125 shares with 
each age bond maturing 1955-57; plus 
— rest by Hall’ Securities 
rial “on 1td.—-31%, due 1950-55, 
issued Oct. 5, 1947. Sold pri- 


000, 

Industrial eyitial Acconianee, Corp.—21%, 21%, 
and 3%, series A, B a ! 
$10,000,000, dated ony 1, aa. 

accrued interest. Sold 


Co. Inc, and Wood, Gundy Co, Ltd. 
MeColl-Frontenac Oll—3i% first mort- 


Securities, 
Ltd.; F, J. 


Vulcan Iron 


year eens oe 
See Nov. 1, 1967, 
1947; offered at $100 and-accrued in’ 
to yleld 41% by Gairdner & Co 


PREFERRED STOCKS 
glo-Canadian Telephone -—- $500,000, 
cumulative 
oe at nate per spare, Offered by 


m, om Seishieete Co-—$1,300,000, 4.16% 
cumulative redeemable sinking fund pre- 
ferred shares pes vias Oe): Offered at 


$25 per share and accrued in 
cannon 


he 
& Engineering—4i% 20- 
first bo 


. Ltd. 


Nova Scotia Light and Pow 
000, 4% cumulative redeemable 
shares (par value $100), Offered at 

Securities Corp. 4 
cumulative re- 


Stovell Press — 52,000, 5% cumulative 
redeemable convertible preerees shares 
(par value $10). Offered at $9.25 per 
re to yield 5.40% by R. A. Daly Co. 
Super Service Stations—$500,000, ok 

cumulative redeemable preference share 
(par value $10), ee at $10.25 ze 
and accrued interest by W. C, 


price} field & Co. Ltd, 


Bydro-Electric Power Commission of 
Ontario—2i% bonds, due Oct. 1, 1968, 
oo yew gm dated Oct. 1, 1947. Priced at 
$100 and accrued interest to yield 2.75%. 
Sold by ——— Teens. eir & Co.; Bell, 
. Ltd.; Milla. Spence & 
Securit Corp. a3 


+] A. E. Ames 


&} due Dec. 26. i 2, oe 
t $99.697 


i Wood, 


~- NOVEMBER, 1947 


DOMINION BONDS 

Dominion of a Treasury Notes— 
&% _ May 1 » $200,000,000, dated 
Nov. , 1947, Oitered ‘at $100 by Bank of 
Canad. 

Dominion of Canada Treasury Billse— 
Due Feb. 6, 1948, $75,000,000, dated Nov. 
7, 1947. Sold at average discount price 
ot $99.89848, average ld .408%. 

Dominion of Ca Treasury Bills— 
me Feb. 27, 1948, $75,000,000, dated Nov. 

1947, priced at $99.8078 to yield 402%. 


PROVINCIAL BON 
Province of Alberta — Hi and 21% 


due Dec. 1, 1948-57, $2,500,000, issued Nov. |, 


27, 1947, Sold to Wood, Gundy & Co, Ltd.; 
Ames & Co, Ltd.; Dominion Securi- 
} sally Corp.; Tanner & Co. and Imperial 


British Columbia—2i%, 
issued eet 


Province of 


1947. Sold to A. E, Ames 
d.; n Getarinn Geens Wee, 
Gundy & Co, and Canda. Bank of Com- 


wreevines of New Brunswick—3% sink- 


& | ties Ltd,; 


Ltd.; “3 Mills, Spence & Co, " Ltd.; Cochran 
Murray & Co. Ltd.; F. J. Brennan & Co. 


Province of Sonar debentures, 
due Nov. 15, 1969, $25,000,000 = ag 
15, 1947. Offered at $100 ‘and ini 
Gundy & Co. Ltd.; Dom See Sevart. 
ties Corp. Ltd.; A, E. Ames & Co, 

R. A. Daly Co. Ltd.; Gairdner & Co. 
Barlett, Cayley & Co. Ltd.; A. M. 
Brawley, Cathers & 

& C04 J. &. Graham 


+| Dominion Securities Corp. Ltd.; 


. 1, 1948-67, 
Offered at 
terest by Bank of 
& Co., Ltd. 

City of Granby, Que.—21%, due Se 
1948-62, $42,000, issued Nov. 3, 1947. 
ed at $98.52 to yield 2.707% 
Securities Corp. and Canadian Bank of 
Commerce. 

City of Halifax—2i%, atv and 
serial debentures, 


3%, 
due Nov. 1, 

‘ 4 00 interest 
SE an oe 


coos 


Bros. é' Den- 


each $1,000 bond) J. 


at $100 and Lecle: 
&| Okanagan Investments Co, 


*9000,000, dated Oct m8,| co 
#1 interest | of Ni: 


Dominion | Ltée; 


1, 1047.| to yield 


Village ‘of La Malbaie, Que.—3%, 20- 
year serials, $30,000, dated Nov. 1, 1947. 
Sold to Grenier, Ruel & Co., Inc., at 
$100.052. 

Pg of 8t. aanraent Que.—3%, 20- 

ear serials, $20,000, dated Nov. 1, 1947. 
oeivaiely at $100. 

ge ig of Streetsville, Ont.—3%, due 
Jan. 2, 1949-68, $100,000, issued Nov. 30, 
1947. Sold at $99.526 to Cochran, Murray 
& Co. Ltd. 

Village of een Que.—3%, 30-year 
serials, $33,000, d. ave Nov. 1, 1947. 
privately at $100 : 


CORPORATE BONDS 

Bonaventure and Gaspe Telephone—4%, 
series A, first mortgage bonds, due Nov. 
1, 1948-67, $100,000, dated Nov. 1, 1947. 
Offered at $102 and accrued interest by 
Clement Guimont Inc. 

British Columbia Telephone—4%, 
year notes, due Nov. 1, 1962, $5,000,000 
dated Nov. 1, 1947, Offered at $100 and 


,| accrued interest by W. C. Pitfield & Co. 


Ltd.; Pemberton & Son, Vancouver Lid,; 
Royal Securities Corp., Ltd.; L. G. Beau- 
bien & Co. Ltd.; Yorkshire Securities Ltd.; 
lames Richardson & Sons; McMahon and 
Burns Ltd.; Thomas B. Read & Co.; 
Dominion Securities Corp. Ltd; The 
Western City Co. Ltd.; McLeod, Young 
Weir & Co. Ltd.; Collier, Norris & Quin- 
lan Ltd.; Odlum Brown pavenmerts Ltd.; 
ry © Mercer & Co. Ltd Oliver 
0, Litd.; Wood, Gundy $ Sai Ltd.; 

Nesbitt, Thomson & Co, Ltd.; Rene-T. 
re, Inc.; Midland Becurities ae : 
Bird & Co. Li Jukes & Co. Ltd.; 
H. A. Humber, 

Canada Electric—General wate anon con sink- 
-~ fund bonds, due Nov. - 197 
dated wn oes 1947, red at $100 oe 
est to yield 4% by G. E. 


Canadian National Railways—2% non- 
callable equipment trust certificates, due 
600,000, issued 

d to Wood, Gundy & 

Ltd,; Royal Bank of Canada; Bank 


accrued in 
Leslie & 


lova Scotia and Banque Canadienne 
Nationale. 

Granville Brothers, Vancouver — 5%, 
due 1948-57, ree issued Nov. 6, 1947. 
Offered at $100 by Hall Securities Ltd.; 
1948-50 maturities Xvi ay, bonus of 75 
common wah ‘Sane 1,000 bond, 1951-54 
maturities will 100 common with 
each $1,000 bond, 196 1955-57 maturities will 

125 ith 000 bond. 


by| first secured serial debenture: 


secured ng fund debentures, due 
Nov. 1, 1948-5§-62, $1,500,000, dated Nov. 

at $100 and accrued inter- 
est to us 41%. ld to McLeod, Young, 
bag rs Co., ita and Greenshields & 


Inc 
x Supply wap gene = — 651% 
eral m sinking d bonds, due 
dated) Nov, 15, 1947, 
00 plus accrued interest 
51% for each $100 bond and 
common shares by N. L. MacNames 


Mont Tremblant cote 4%, 41%, 
first mortgage bonds A due Nov, 
1, 1948-59, $s0.000 dated Nov. 1, 1947. 
Offered at $100 and accrued interest by 
Clement, Guimont Inc. 

Northern Quebee Power—3% and 31%, 
- saceton ¢ serial bonds, ces A and 

» due Nov. 15, 1967, $6,000,- 
S00 dated Nov. 15, 1947. me 8% serial 
bonds are not available for public sub- 
scription, 20-year bonds offered at $100 
and accrued interest to moe 3.75% by 
Nesbitt, Thomson & Co. 

Northern Quebeo Seeienlits general 
mortgage bonds, due Nov. 15, 1967, 

,000,000, dated Nov. 15, 1947. Offered at 
100 and accrued interest to yield 4.50%, 
by Nesbitt, Thomson & Co. Ltd, and 
Rene-T. Leclerc Inc, 

Vancouver Pacific Paper Co, — 41% 
first mortgage sinking fund bonds, due 
Nov. 1, 1961, $100,000, dated Nov. 1, 1947, 
Offered at $100 plus accrued interest to 
a 41% by James & Copithorne Ltd., 

‘ancouver. 

Warwick Woollen Mills—3i1% and 4% 
S00 on reaae bonds, due 1948-52-67, 

000, dated Nov. 1, 1947. Offered at 
tivo and accrued interest by Credit 
terprovincial Ltd, 


PREFERRED STOCKS 

British American Ojl—3i% cumulative 
redeemable sinking fund convertible pre- 
ferred shares (par value $25). Offered at 
$25.25 and accrued interest by A. E. 
Ames & Co, Ltd.; Dominion Securities 
Corp. Ltd.; McLeod, Young, Weir & Co. 
Ltd.; James Richardson & Sons; Burns 
Bros. & Denton Ltd.; W. C. Pitfield & 
Co. Ltd,; Fraser, Dingman & Co.; Collier, 

Norris & Quinlan, Ltd.; Geoffrion, Robert 
& Gelinas, Inc.;"Mead ‘& Co. Ltd.; Wood, 
et & Co, Ltd.; L. G. Beaubien & Co. 
og + W. Cc. Harris & Co. Ltd.; Gairdner 

& Co. Litd.; Midland Securities Ltd.; H. 
B. Housser & Co.; Savard, Hodgson & Co. 
Inc.; J, C. Boulet, Ltee.; Pemberton & 
Son, Vancouver, Ltd.; Yorkshire Securi- 
Greenshields & Co. Inc.; Wills, 
Bickle & Co.; Cochran, Murray & Co. 
Ltd.; Mills, Spence & Co. Ltd.; R. A. Daly 
Co. Ltd.; Crang Securities Ltd.; Rene-T. 

stern Securities Co. 
Ltd.; The Western City Co. Ltd. 

The Circle Bar Knitting—15,650 cumu- 
lative preferential $1 dividend non- 
callable, participating class ‘‘A” shares 
(no par value). Offered at $20 per share 
to yield 5% by Fry & Co. 

Imperial Tobacco—$10, 000 ,000, 4% 
lative redeemable sinking fund reference 
shares (par value $25). Offe at $25.25 
per share by A. E. Ames & elas 

ood, 
Gundy & Co., Ltd.; Greenshields & Co., 
ig. W. C. Pitfield & Co., Ltd.; Gairdner 

Co., td.; Fraser, Dingman & Co., 
Sanat odgson & Co., Inc.; Mills, 
Spence - ot Mead & Co., Ltd.; MacTier 
& Co., ; Royal Securities Corp., Ltd.; 
L. G. Beaubien & Co. Ltd.; Midland 
Securities Ltd.; Cochran, Murray & Co., 
Ltd.; Bell, Gouinlock & Co., Ltd.; Rene-T. 

Leclerc, Ine.; R. A. Daly Co., Ltd.: Mc- 
Taggart, Hannaford, Birks & Gordon 
Ltd.; Pemberton & Son, Vancouver, Ltd.; 
Nesbitt, Thomson & Co., Ltd.; McLeod, 
Young, Weir & Co., Ltd.; James Richard- 
son & Sons; Collier, Norris & Quinlan 
Ltd.; Burns Bros. & Denton Ltd.; Geof- 
frion, Robert & Gelinas, Inc.; J. C. "Boulet, 

Eastern Securities Co., Ltd.; The 

Co., Ltd. 
emical—$2,000,000, 5% cum- 
ble Pt gore eee ae 


Offered me Soda ae 

e. 12% by W. *pittleld & Co 
Ltd.; Rene-T. Leclerc, Saat $ sa Se: 

leurities Co,,.Ltd.; Hall Securities Lid.; 


cumu- 


Western Ci 
Standard 


ulative, 
value ge 


Sold | Inc 


G. Beaubien & Co., Ltd.; Genes. 
Rose & Co., Ltd.; Stanbury & Co., Ltd.; 
Canadian Alliance Corp., a Stier 
Ross. & Co.; Societe Generale de Finance, 
Inc.; F. J. Brennan & Co. Ltd.; J. C. 
Rogers & Co., Ltd 


DECEMBER, 1947 


DOMINION BONDS 

Dominion of Canada Treasury Bills— 
Due Mar. 12, 1948, $75,000,000, dated Dec. 
yaaa Priced at $99.89824 to yield 
09%, 

Dominion af Canada Treasury Bills— 
Due Mar. 25, 1948, $75,000,000. Dated 
Dec, 26, 1947. Priced at $99.89902 to yield 


PROVINCIAL BONDS 

Province of Alberta — 2)% and 21%, 
serial debentures, due Dec. 1, 1947-52—~ 
1953-57, $2,500,000, dated Dec. 1, 1947. 
Offered at $100 and interest, to yield 
2.60% for equal amounts of each maturity 
by Wood, Gundy & Co. Litd.; E. 
Ames & Co. Ltd.; Dominion Securities 
Corp. Ltd. and Tanner & Co. Ltd. 


MUNICIPAL BONDS 

Calgary School Board—2j%, 21% and 
3% serial debentures, due Jan. 14, 1949-68 
inclusive, $950,000, issued Dec, 12, 1947, 
Sold at $97.95 to Cochran, Murray & Co. 
Ltd.; Fairclough & Co., Ltd.; Tanner & 
Co., Ltd.; and the Imperial Bank of 
Canada. 

The ‘Catholic School Commission of 
eee Que.—2)° 23% and 3% 
due Nov. 1, 1948-67, $260, 000, issued Dec. 
9, 1947. Sold at $99. 16 to A. E. Ames & 
Co. Ltd 


City of Chicoutimi, Que. — 21% and 
3%, due Dec. 31, 1948-52, 1953-72, $1,974,- 
600, issued Dec. 11, 1947. Offered at $100 
by La Corporation de Prets de Quebec; 
Oscar Dube & Cie. Inc.; Credit Inter- 
provincial Ltd. and J. E, Laflamme Lid. 

City of Hull, Que.—3%, 10-year serials, 
$35,000, _ May 1, 1947, sold privately 


at 

clip ot of — P.Q.—3% debentures, 
due Dec 1948-67, $210,000, issued Dec. 
22, 1947, Boia at $100.04 to McTaggart, 
Hannaford, Birks & Gordon Ltd. 

City of Kingston, Ont.—2% and 21%, 
due Nov. 1, 1949-67, $554,200, issued Dec, 
1, 1947. Sold to Wood, Gundy & Co. Ltd. 
and Royal Bank at $97.077. 

City of Ottawa — 11%, 2% 21% and 
23%, 1-15-year serial debentures, $1,096,- 
000, dated Dec, 9, 1947. Sold to Brawley, 
Cathers & Co. at $90.012) cost basis 
2.226%, 

City of Trail, B.C.—2i% 
bentures, due Oct. 1, 1948-67, $76,000, 
Issued Dec. 22, 1947. Sold to Nesbitt, 
Thomson & Co. at $99.259. 

City of Victoria, B.C.—21%, 23% a 
3%, due June 1, 1948-61, 3% due Dec. 
1948- 66, $348,000, issued Dec. 1, 1947. Sold 
at $98.142 to A. E. Ames & Co. Ltd; Bank 
of Montreal; Nesbitt, Thomson & Co. Ltd. 

City of Winnipeg—2i% sinking fund 
debentures, due Dec. 1, 1967,* $2,010,000, 
dated Dec. 1, 1947. Offered ‘at $98 and 
accrued interest to yield about 2.88% by 
Wood, Gundy & Co. Ltd.; Nesbitt, Thom- 
son & Co. Ltd. and Royal Bank. 

Les Cure et Marguilliers de la Paroisse 
de Saint-Jean Vianney, Que.—3% deben- 
tures, due Jan. 2, 1949-72, $400,000, issued 
Dec. 22, 1947, Offered at $100 by Oscar 
Dube & Co, 

Les Freres des Ecoles Chretiennes de 
Quebec—3%, Ist mtge. bonds, due June 1, 
1950-69, $400,000, issued Dec. 1, 1947, 
Offered at $101.25 by Oscar Dube & Cie 


Gockren, 410% 


and 3% de- 


Parish of St. Joseph of Coleraine, Que. 
—3% debentures, due Oct. 1, 1948-57, 
1958-62, 1963-67, $35,000, issued Dec. 1, 
1947. Sold at $98, $97, $96 respectively to 
Dominion Sec. Corp. Ltd. 

School Commission of Cap de la Made- 
leine, Que. — 3%, due May 1, 1948-67, 
$215,000, issued Dec. 9, 1947. Solid at $99.03 
to Credit Interprovincial Ltd.; La Cor- 
poration de Prets de Quebec; J. E. La- 
flamme Ltd.; Oscar Dube & Co. and 
Grenier, Ruel & Co. : 

Protestant School Commission of How- 
ick, P.Q.—3% debentures, due Jan. 2, 
1949-68, $195,000, issued Dec. 15, 1947. 
Sold to Dominion Securities and Cana- 
dian Bank of Commerce. Cost basis 
3.125% 

School Commission of Ste. Henedine, 
P.Q.—-3%, 15 year serials, $72,000, dated 
Dec. 1, 1947. Sold privately at $100, 

School Commission of the Town of Ste. 
Agathe-des-Monts, Que.—3%, due Jan. 1, 
1949-68, $140,000, issued Dec. 10, 1947, Sold 
at $99.80 to Rene-T. Leclerc Inc. and 
Banque Provincial du Canada. 

Town of Bracebridge, Ont. — 3%, due 
Dec. 1, 1948-67, $150,000, issued Dec. 2, 
1947. Sold to Matthews & Co., at $100.117. 

Town of Bridgewater, N.8.—21% and 
4 debentures, due Dec. 1, 1948-55, 1956- 

63 $25,000, issued Dec. 22, 1947. Sold at 
$99.80 to Acadia Trust Company. 

Town of Coaticook, Que.—2i% and 3% 
due Nov. 1, 1948-57, 1958-72, $33,000, issued 
Dec, 11, 1947. Sold at $99.159 to Canadian 
—— of Commerce and Wood, Gundy 

orp. 


Town of Courville, Que.—3%, due Nov. 
1, 1948-67, $20,000, issued Dec. 9, 1947. Sold 
to Grenier, Ruel & Co., Inc., at §08.75, 

Town of Jonquiere, Que.—2i% and 3% 
due July 1, 1948-54, 1955-67, $250,000 is- 
sued Dec, 1, 1947, Sold at $97.60 to J. E. 
Laflamme Ltd.; La Corporation de Prets 
de Quebec) Oscar Dube & Co. Inc. and 
Credit Interprovincial Ltd. 

Town of La Prairie, Que.—3%, 15-year 
serials, $24,000, dated Dec. 1, 1947. Sold 
privately at $100. 

Town of Parry Sound, Ont.—21% de- 
bentures, due Dec, 1948-57, $24,684.84. 
Issued Dec. 13, 1947. Sold to Bank of 
Nova Scotia at $99.255. 

Town of Port Hope, Ont—2i% & 3% 
debentures, due Dec. 15, 1948-62, §47,- 
462,51, issued Dec. 22, 1947. Sold at 
$101,018 to Dominion, Securities Corp. 

Town of Simcoe, Ont,—2% debentures, 
due Dec. 15, 1948-57, $60,000; issued Dec, 
15, 1947. Sold at $99. 083 to Imperial Bank, 

Town of Uxbridge, Ont.—22% deben- 
tures, due 1950-68, $175,000, issued Dec. 18, 
1947. Sold to Canadian Bank of Com- 
merce and J. L. Graham & Co, Ltd. at 
$97.332, cost basis 3.01%, 

Township of Etobicoke, Ont.—21% and 
34%, due Dec. 15, 1948-67, $837,000 dated 
Dec, 15, 1947. Offered at $101.33, plus 
accrued interest, yielding over 3.01% by 
Harrison & Co, Ltd., and Bankers Bond 
Corp. Ltd. 

Twp. of Nepean, Ont.—22%, 20-year 
a $550,000, dated Dec. 15, 1947. Sold 
to Midland Sec. Corpn, Ltd. at $97.109. 
Township of Pickering, Ont—3% 10- 
year serials, $17,000, issued Dec. 27, 1947. 
Sold to Amos Christie & Co, at $102.357. 
Township of Stamford, Ont.—2i% and 
3%, due Dec. 15, 1948-57-67, $115,000, is- 
sued Dec, 2, 1947. Sold at $99.16 to W. C. 

Harris & Co. Ltd, 

Village of Acton, Ont.—21% and 3% 
debentures, due 1948-62, $29,000, issued 
Dec, 22, 1947. Sold at $99.066, cost basis 
2.90% to J. L. Graham & Co. Ltd. 

Village of Forest Hill—2)% due Dec. 15, 
1948-57, $27,487.33, issued Dec. 10, 1947, 
Sold to Bank of Toronto at $100. 

Village of St. Joseph-sur-Yamaska, Que. 
3%, due Dec. 15, 1948-67, $75,000, issued 
Dec. 9, 1047. Sold at $09.38 to Rene-T. 
Leclerc. 

Village of Waterford, Ont.—2\%, 
Dec. 1948-57. $35,000, oy! Dec. 1, 1947, 
Sold to A. E. Ames & Co. Ltd. at $98.715. 

CORPORATE BONDS 

Canadian Pacific Railway—2%% equip- 
ment trust certificates, $20,000,000. Issue 
has been sold, by Wood, Gundy & Co, 
Ltd., to a group of Canadian chartered 
banks and trust companies. 

Canadian Wirebound, Boxes—2i1% and 
31% first secured serial debentures, ser- 
ies A, due Dec. 1, 1948-67, $1,000,000, dated 
Dec, 1, 1947. Offered at $100 and accrued 
ae gg by Bankers Bond oo 
a . C, Harris & Co. Lid, and Playfair & 


Great Lakes Power—31%, first mort- 
gage bonds, series A, due Dec, 1, 1948-57- 
67, $6,500,000, dated Dec. 1, 1947. Offered 
at $98.50 and accrued interest yielding 
3.35% by Wood, Gundy & Co. Ltd.; Do- 
minion Securities Corp. Ltd.; Collier, 
Norris & Quinlan, Ltd.; McLeod, Young, 
Weir & Co. Ltd.; Cochran, Murray & Co. 
Ltd.; W. C. Pitfield & Co. Ltd.; Mc- 
Taggart, Hannaford, Birks & Gordon Ltd. 
McColl-Frontenac Oll—3i% ist mort- 
gage bonds, due Gct. 1, 1972, $7,500,000. 
Issued Dec. 22, 1947. Sold privately by 
Wood, Gundy & Co. Ltd. 

Sangamo Co.—2% and 3%, due Dec. 
1948-57, $750,000, issued Dec. 1, 1947, Soid 
privately. 

Warwick Woollen Mills—3)% & 4% de- 
bentures, due Nov. 1, 1948-52-67, $500,000, 
issued Dec. 27, 1947, offered at $100 by 
Credit Interprovincial Limitee. 


PREFERRED STOCKS 

Craig Bit Company—$5,110, 5% cumu- 
lative redeemable preference shares (par 
value $10). Offered at $9.00 per share, 
= accrued dividends to yield 5.55% 

W. M. MacDonald & Co. 

McArthur Chemical—12,500 shares, 5% 
cumulative sinking fund redeemable pre- 
ferred shares (par value $20). Offered at 
$19 per share to yield approximately 
5.26% (each preferred share will carry 
a bonus of 2/5 of a common share) by 
G. E. Leslie & Co. 

Simms Brushes—24,257 cumulative re- 
deemable preferred share (par value $20) 
offered at $19.75 per share, carrying $1 
dividend, by W. C. Pitfield & Co. 

COMMON STOCKS 

Old Comrades Brewery—150,000 common 
shares capital stock (no par value) 
Offered at $1.25 per share by W. D. 
Latimer & Co, Ltd, 


due 


January 17, 1948 


You May Need It With Prices Up, Goods Scarce in 1948 


MONTREAL (Staff) — If you 
gave shirts for Christmas—let’s 
hope you got some in return, Shirt 
manufacturers advise The Finan- 
cial Post that after the first of 
the year prices are likely to go 
up as much as 30% on many of 
the brand-name lines. They say 
don’t be surprised if today’s $4 
shirt is in the $5 bracket next 
year. Also included in the fore- 
cast is the belief that shirts are 
going to be in short supply after 
the first three or four months of 
1948. 

Manufacturers say that a com- 
bination of events have conspired 
to set the shirt trade back on its 
heels; just when it was becoming 
possible for a customer to walk 
into a store and take his choice 
of color aid quality. 

Fact one is that practically all 
subsidized material which has 
been going into shirts will be 
marketed by the end of the year. 

Then the Customer Pays 

In some cases the subsidies rep- 
resented 30c a yard or about $9 
on a dozen shirts. (A material 
manufacturer states, however, 
that his price on shirting was 
increased about 7c a yard in Oc- 
tober. On this basis the increased 
material cost on a dozen shirts 
would be roughly $3, This item 
will now have to be paid by the 
customer instead of the taxpayer. 


According to reports the price 
of Canadian-made shirting ma- 
terial will remain firm for some 
months. Dominion Textile Co., a 
big primary producer, has stated 
that it is not increasing its prices, 
at least for the present. The pres- 
ent price will remain firm for the 
first four months of 1948, Actually 
the increase in the price of shirts 
due to subsidy removal is a de- 
layed action, since the unsubsidiz- 
ed material is only now being cut 
for shirts which will not be on 
the counters until next ‘month, 
Shirt manufacturers, however, 
had ta pay the higher price earlier 
this year, 

Fact two in the shirt situatior 
is the restriction on the imports 
of cotton textiles from United 
States. It is stated that today ap- 
proximately 40% of shirting ma- 
terial is supplied by Canadian 
manufacturers and the other 
609% has come largely from Unit- 
ed States. Under the austerity 
plan quota, however, U. S. im- 
ports have been cut back to 32% 
of the base period. This means 
that Canada’s source of supply 
now shapes up something like 
this: Canada 40%, United States 
20%; with the balance of 40% 
probably coming from United 
Kingdom, 

Shirt manufacturers are won- 
dering how successful U. K. offer- 


Quota For Prepared Foods 
To Ease Supply Situation 


OTTAWA (Staff) — There are 
now five categories of goods 
which can enter Canada under 
dollar-saving quota. The fifth 
category added recently is 
eligible for import into Canada 
as at Jan. 2, 1948. It is called 
“prepared foods” and includes 
such items as pickles and sauces, 
meat and fish pastes, cheese, 
pickled and preserved fruits, 
canned fruits and chocolate and 
confectionery products. 

Total imports affected by this 
list amounted in the base year 
ending June 30, 1947, to about 
$5.5 millions. Of this total, about 
$1.5 millions came from the U. S. 
and $1.5 millions from non- 
scheduled countries. Since im- 
ports of these items from non- 
scheduled countries are now ex- 
pected to increase to perhaps $2 
or $3 millions, that much increase 


COMPANY 
REPORTS 


To assist readers tn appraising ane 
comparing company financial state- 
ments, The Financial Pest has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ published reports are foot- 
noted, 

CANADIAN FOOD PRODUOTS 
net profit of $610,090 for the year 
ended Nov. 1, 1947, represented a 
gain of 26.9% (22.2%, including pre- 
vious year’s refundable excess pro- 
fits taxes). Sales at $15,329,133 were 
a record high and an increase of 
» | $3,342,997. The increase—experienced 
in every department—was due to 
both increased volume and higher 
selling prices of various products, 
states E. P. Taylor, chairman. The 
total includes, however, sales of cer- 
tain subsidiaries acquired during the 
year. 

During the year expansion has 
been confined largely to develop- 
ment of businesses, acquired earlier, 
into more profitable enterprises. At 
present the Honey Dew division has 
36 coffee shops and 2 restaurants 
open in cities from Montreal to 
Vancouver. In addition, four other 
shops operate only in the summer 
months. Restaurant operations are 
also carried on in most of the 16 
shops of Picardy Ltd. and its subsid- 
iaries in Winnipeg, Regina, Saska- 
toon, Calgary and Edmonton. The 
industrial and institutional cater- 
ing carried on by Industrial Food 
Services is expanding very satis- 
factorily and during the past year a 
number of important contracts were 
made in B.C. Woman’s Bakery 
opened four new modern outlets 
this year in Toronto and one in 
Oakville, Ont. Barker’s . Biscuits 
greatly expanded operations. Oper- 
ations of Willards Chocolates are 
included in company’s results. Prod- 
ucts of the new wholly owned sub- 
sidiary Suchard Canada Ltd. will 
be available as soon as production 
facilities are completed. Plans for 
expansion of Picardy Ltd. in East- 
ern Canada are well advanced: 

“We believe that each division of 
our organization has potentialities 
which we have only begun to tap,” 
President H, L. Walker states. 


CONSOL, INCOME ACCOUNT 
Years Ended: ay. 1 7. 2 


946 
<coeveeec$15,820°188 $11,980,186 
Net earnings ..eccseee 1,620,738 1, 

Less: Deprec. .. 410,972 

Interest ....++ 

Inc. tax ae" eee 
Subsid, pro 
Profit incl, ae EPT .. 
Less ref. port. EPT ... 
Retained net profit... 
Less: Pref. divds, 

Class A divds. 


cece 


100,000 erie 
Com. divds. 

Surplus for year 286,647 
*Net after deduction of refund. portion. 

Times Interest Earned: 4 7 [ 


Before depr. 

After depr. 7.10 

Earnings per Share and Dividend Record: 
“s ud poe 40 

‘ cy Z: Excl. ref. se 


aid veceece eocccce 
Com (new): 
Excl, ref. a 
Incl, ref. EPT . 
Paid 


Accts. rec. 
Investmentst 
Ins. c. 8. V., e 
Inventories 

Total curr. assets .. 
Prepaid expenses§ ... 
Misc. assetsa ...... eee 
Fixed assets® ..ccsses 
Goodwill, ete. ... 

Total assets .. 
Bank loan 
Accts. & tax. per: « 

Total curr. liab. 
Min. ints. ...... eeccee 
Funded debt ......006 
Capital stock . 
Capital surplus sees 
Earned surplus ,.... 

+Market value .... 

*After depr. of 

aIncl, ref. 

fincl. in curr. assets in co's. 
Working ospital eeeee 


eeeee 


Saag 


in supply has been gained at the 
expense of letting in perhaps $1.5 
millions of U. S, goods. With the 
exception of cheese, and jams, 
jellies and marmalades, all the 
other items in Category 5 were 
formerly on the prohibited list. 
Cheese, jams, jellies, etc. are 
now put on quota for the first 
time, thus saving possibly $500,- 
000 annually in imports that 
would otherwise have come from 
the United States. 

Addition of canned fruit is of 
great importance to Australia 
(now in the height of a new 
season) and preparing for the 
first time in many years to ship 
some of this product to Canada. 

The quota for the new Cate- 
gory V is 28%. Officials point 
out that in special circumstances, 
individual importers may apply 
to have the pattern of their quota 
varied so as to meet particular 
needs, 

Category: 

I Fruits, etc. eeeeeeeece 50% 
ye eee ere rer ee 
III Leather, Rubber Goods 68% 
IV Miscellaneous ........ 42% 
V Prepared Foods ..... 28% 


Categories 

I ll iivv 
Special Quota % % % % % 
Nov. 17-Mar. 
$1/48 ..... 18 12 25.516 
Regular Quotas 
lst Quarter 10.5 8 17 10 
2nd Quarter 13 8 17 10 
8rd Quarter 115 8 17 10 
4th Quarter 15 8 17 12 


Annual Quota 50 32 68 


Schedule I—Category 5— 
Prepared Foods 

Tariff Item No. 

17—Cheese. 

20—Cocoa paste or “liquor” and 
chocolate paste or “liquor,” not 
sweetened. 

20a—Butter produced from the 
cocoa bean. 

21—Cocoa paste or “liquor” and 
chocolate paste or “liquor,” sweet- 
ened. , 

23—Preparations of cocoa or choco- 
late, n.o.p., and confectionery. coat- 
ed with or containing chocolate. 

25a—Coffee, extract of, n.o.p., 
substitutes thereof of all kinds, 

34—Mustard, ground. 

44—Condensed coffee with milk. 

85—Mushrooms and truffles, fresh, 
dried or otherwise preserved. 

90a—Vegetables, dried, desiccated 
or dehydrated, including vegetable | 
flour, n.o.p. 

90b—Vegetables, pickled or pre- | 
served in salt, brine, oil or in any | 
other manner, n.o,.p 

90c—Vegetable Stein getable juices, liquid mus- 


Truckers Plan 
Major Survey 


A nationwide survey of motor 
transport operations is to be u::- 


and | 


| 


1}dertaken by Canada’s national 


trucking organization, the Can- 
adian Automotive Transport As- 
sociation, 

The survey, which will cover 
such statistical details as gross 
revenues, operating expenses, 
tonnage movement, miles oper- 
ated, totals of operators and em- 
ployees, will form an essential 
part of an extended public re- 
lations campaign by the industry, 


sci the 1948 $10,000 budget for which 


is two and one half times this 
year’s. 

Prompting the campaign is the 
industry’s fear that the entire 
transportation situation in Can- 
ada will reach an acute stage 
which may bring on a compre- 
hensive public enquiry into the 
problem of transport in all its 


7/ forms, accompanied by demands 


for national control of trucking. 
Approval to launch the cam- 


} paign which has been in prepara- 


tion for nearly a year now was 


00} given at the annual meeting of 


the CATA recently, which also 
decided to combat the entry of 


000! railroads into the trucking field. 


Norman Emblem, Montreal was 


16/| re-elected CATA president. John 


A. Magee, public relations direc- 


7! tor was appointed executive sec- 


retary. 


ings of shirting 

on the Canadian’? 

ing to a manufacturers’ 

is estimated that the top 
which Canadians will pay for . 
shirt, to sell in voltime, gr $6, 

is thought, however, that $7 will 
be the minimum for a shirt manu~ 
factured from th 
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= SAVE 


zaz| REGULARLY 


that if U. K. is to sell to the Cana- 


dian market in volume it should 
offer some of the cheaper mater- 
jals; something that would re- 
place U. S. imports at comparable 
price. 

In the final analysis, however, 
it will be the customer who de- 
cides whether he will buy. In 
this situation, manufacturers 
think that the nationally adver- 
tised brand will pay off. They 
point out that consumer resis- 


tance invariably means greater |}. 


selectivity in buying; the custo- 
mer may pay a higher price if 
he thinks he is getting his money’s 
worth, 

The silver lining may be that 
Canada will be compelled, to pro- 
duce a greater percentage of its 
shirt fabrics. It is reported that 
some exploratury work has al- 
ready been done along these 
lines. Through sheer necessity, 
Canada may become more self- 
sufficient. 


all 

ea ee pastes and hash 
and all similar products composed 
of vegetables and meat or fish, or 
both, n.o.p. 

103, 104—Fruits preserved in 
brandy, or preserved in other spirits, 

105c—Fruits and nuts, pickled or 
preserved in salt, brine, oil or any 
other manner, n.o.p. 

105d—Jellies, jams, marmalades; 
preserves, fruit bitters and condens- 
ed mince meats. 

105e—Fruits and pees, crystalliz- 
ed, glacé, candied or drained; cher- 
ries and other fruits of créme de 
menthe, maraschino or other flavor. 

106—Fruits, prepared, in air-tight 
cans or other air-tight containers. 

107—Preserved ginger. 

140—Syrups and molasses of all 
kinds, the product of the sugar-cane | 
or beet, n.o.p., and all imitations 
thereof or substitutes therefor. 

141—Sugar candy and confection 
ery, n.o.p., including sweetened gums 
candied popcorn, candied nuts, flav- 
oring powders, custard powders, 
jelly powders, sweetmeats, sweeten- 
ed breads, cakes, pies, puddings and 
all other confections including sugar 


tards, soy and vegetable sauces of 
kinds. 
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CIGARETTES 


50's in FLAT TINS, 


England’s new complete Review 
of World Trade 


A= British monthly publication— 
Incorporating The Times Trade and 
Engineering is The Times Review of 
Industry—now available in Canada, by 
subscription only. Designed to give com- 
plete coverage of commercial, financial 
and technical developments in Britain, 
the Dominions, and overseas, this auth- 


oritative journal is essential reading for — 


those who lead, or expect to the 
Canadian business world, ae 


Whatever your business interes 
The Times Review of Industry will 
| keep you fully informed of problems, 
trends and developments in Britain and 


elsewhere. With 80 tabloid-size pages | 


well illustrated with photogra charts, 

technical drawings, each pace pyar 

vos five main sections : general commer- 
cial undertakings and factory problems; 


REVIEW OF INDUSTRY 


= aes an achat wereipieanene 
oO Enclosed is 30c. Send me a sample copy. 
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. UNITED STATES ¢ AUSTRALIA > NEW ZEALAND ¢ BER, 


YOU CAN SPEED SHIPMENTS 


7o WORLD MARKETS 


“BOA 
SPEEDBIRD 
AIR EXPRESS 


B.0.A.C.'s mere than 70,000 miles of Speedbird Revies link 
North America, Britain, Africa, Australasia, the Fer Eas? and 
Eurepe (connections by B.£.A.*) — mote than 450,000 miles 
are flown over these routes every week. B.0.A.C. can speed 
alr shipments from Montreal across the Atlantic, Europe and 
India and Inte Sydney — 15,000 miles — In a matter of days. 
Por infermation, see your agent or write to B.0.A.C., Montreal 
Alrpert, Dorval, Quebec. 


BOAC 


BRITISH OVERSEAS AIRWAYS CORPORATION 


SPEEDBIRD SERVICE... 
Over the Atlantic . . » and Across the Werld 


CANADA * IRELAND + SCOTLAND. 


6 
British European 


4 


DA > MIDDLE EAST + SOUTH AFRe, 


~ 


GQNVION?Z « 48V2 UVi + VIGNI > V 


Srusay asam: * 
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Range 1947-48 Div. Jan.9 Last Week Ending ® Cc led from quotations supplied by & 
7 te Vie ec Unlisted Stocks intenaity Securities Corp. and Kamm, Galen & 


i Sales Dec. Jan. 
Montreal and Toronto | sig to “3° °° om BY High ‘Low. Close earns 
_- —— Sr rv Orr 


7 i 01 .2 MeIntyre.. 540 58.50 58.50 57.50 58.50 Bid Ask. 
ee at oF re Allens Toronto units .--- { Halifax Ins. ......csccceeee 
Me. R.L.... 18,500. a .60 Anglo Amer. Timber athe 1.25| Hart Battery com. ..00.-++ 
: 3 : MeMarmac. 6175 3 7} A Anglo Can, Telephone A.. : 11.25 | Hartz, J. F.. A o..cevecess . 
V. Os j os Do. pfd. 50.00 52.00 | Imperial Life 
ancouver . ; Lil) TID Mining Corp.2 . 7.85 7.40 7. Beauharnois L. H. & Pwr. 7.00 9.50] Interprovincial Brick A pf. 
Moneta. . 5,100 : . .36 Brandram Henderson 13.50 15.50 Deie BS DOA. nn ccecccceces e 
Mylamaque. ei ; ‘ 18 7 British Mtge. and Trust .. a ....| Lambton Loan $50 par .... 
Nechi Cons. . 3,250 1.13 ‘ 1.10 : . g 89. 92.00 | Laprairie com. 
Negus Minesi6,390 2. ; 2.15 Brockville Trust $50 par .. i Bead MOS Us cckeae 
New Bidl’e...5,000 ‘ ‘ Candn. Invest. Fund . 5.00 | Loblaw Groc. Inc. .....ss0 
N. Calumet. 50°48 Can. Investors Corp. é 7.75 | Manufacturers Life Ins. ... 
Canadian Motor Lamp .... i 10.75 | Maxson Food System ..... 
Candn. Silk Products . 26.00 | Monarch Life 30° paid ... 
Can. West Nat. Gas pfd.... : 20.75 | Monarch =. = Seed 
‘ ‘ asp we a ; 4 45 Capital Wire Cloth com. i -«+.| Montreal 
ePaid in 1946 . . coos Nib ¥'Fe... é ‘ E ‘ Do. pfd. 23.00 ....| Mountainview ‘aan pid. 
= haa ; AH grees ldceu d : Cawthra Apts. units Nat. Drug & Chem. c. new 
Chase A. W. units Do., pid. .. 
Colonial Steamships com. . New Brunswick Telephone 
Commercial Life 10° paid New Method Ldry. units . 
Commonwealth Inter. Corp. Northern Tel. com. 
Confed. Life Assoc. 30° pd. Ont, & Que. Ry. 6% cap stk 
Continental Life 20% paid Paramount Kitchener units 
Cooksville com. Peller Brewing com. ...... 
Do., pfd. 
Provincial Bank of Canada 
Prudential Trust 
Royal Trust Co. 
Sawyer Massey com. ‘ 
Sincennes McNaugh. Tugs 
Sherbrooke Trust 
Sovereign Life 25% b 
Standard Fuel, pref..... eee 
TI, CN =i ntccencus weee 
Sun Life ABSCE. 2 .cc0ce cece 
Third Can. Gen. Inv. ..... 
Toronto General Ins. .... 
United Farmers Co-op. .. 
United Steel A pfd. 
Waterloo Manufacturing c. 
WeStern Assurance, com... 


THIS. WEEK’S QUOTATIONS 


ere Sate Rane Oe eet ee ance emmboten oetene She Rated shocks tectetng covh meskes 
Ss le ene Set eens We ealers are given. The Financial P 
cannot accept any ene ay nak these quotations. 


Winnipeg, Calgary and 


iv. Jan. 9| Week end 


Range t {Last Range Div. Jan. 9} |Last Week end 
1947-48 [R'te Y’ld| | Sales [Dec. Jan. 9 : 


1 
1947-48 |R'te Y'ld| | Sales (Dec. Jan. 9 
HighLow $ % | | 31 H L Ct'se 


Highlow $ %|} | (31 H L Cl'se 
arn 
—_ a 4.8) 40104 1041 104) 104) 60 50 (2.00 3.7|\Woods Mfg. P.| 22;51 54 SO 5S4 
3045; 178 173 168 16) B2 \2 00-+4- 43. 110,103 106 103 106 253 #19 |1.00 4.2;Wool Combing, 80' 24 24 24 24 
1245) 203 20) 193 20) E ie 474| 524 524 52 .|York Knit. A.n 70, | eS ee 
39 A. 102 102 43 :")} Do. (B) n. ‘| 100 43 3233 
4.6|Grand & Toy . 13 3 38 343.1.25+-4. 25 Zellers oa acelk 25°35 %344 34) 34) 
15 |Gt. Lakes P. n 19 tPaid or payable in 1948. “Paid in 1945. 
5.8; Do. Ap. n.. xOn arrears. tExtra. oN. Y. funds. 
yoy West Coal . 12 4Paid in 1947, §Net after income taxes. 
O\Gt. West-Life . eDividend deferred. 
SAlGreentng Wire. 
Satiroeen e 


ee aaa 
Sssneys3s3s33s33ss 


me 
9 


ge 
aoe 
was 


255 
e:: 
> Be: 
5-8 
a2 


Mining Stocks 
Week Ended January 9 


eS: ‘ 5.6 Harding Carpet 350; 102 102 10) Range 1947-48 Div. Jan.9 Week Ending 
. 7.0Hendershot pap} 125] 144 144 14) Rate Yield Company .. oe 
5.3\Hinde & Dauch; 385,19 194 18) % 
.|Holt Renfrew p 15.100 100 100 90 sseed ove Abaiteho, 
35H. Smith Pap .| 913) 301 304 PON) Alger. 
Amal. Lard 2 


le 5 a en 4 7h 4 <s 
4.2, Do. pref 0; 474 48 pom me Dupuis Freres pfd. 


csiaennere S| Bee Ante oe ae > weak? 1,900 13 a ia Empire Life Ins. 25% 
Hunts (A) New s Anglo-Hur.. 856 ¢ ‘ j ; : : eed . , 2 ; : Do. 20° pd 


193; [4% + 64%! H & EM 20% p 58, 20h 21 Fed. Found. & Steel com. 
3 ‘Hydro Electric 50, 31 3 Foreign Power Co. 

25 |1.00 3.8|Imperial Bk. .. | 268 264 Foreign Power Sec. pfd. . 
A 50 3.1\Imperial Oil .. 164 Galt Brass com. 
134}.40 +4.20)Imperial Tob.. 39) 144 Goderich Elev. & Trans. . 
25 eo as Do. pref. Great West Life 


616% f Do. pref. 6% Aves. | Guardian Realty pfd. 
14 | +t * ied Varnish .. 65, v ts Ashley. : Guaranty Co. of N. Amer. 400.00 Western Grain com. 
30)|2.00+4.12\,Indust. Accept ; 008 1.03 lik. Astoria Q... 


= 
2a 
BSS w2S8- 


3 


Argus 
Do, 4i% p.. 
Do. warr. ... 


~~ 


35, 
415) 15) 15 


oHEN Sa pSEE? oe 
* 


=. 


Corporate Inv. 

Cuban Can. Sugar com. ... 
Detroit Internat’] Bridge . 
Dover Industries Ltd. 
Dunlop Tire, pref 


9 1.00 8.0 Atlas Steels .. 
10 |60+4.16 [Auto Fabric A 
: 3.8Bk, Can. Nat..| 


RHvasesan: 
seseyszssssesessss 
ears: : 


= Be 
on, Pas 
F: WE RSIRSE res 
> BSSSSRSSSSRSS 8: 
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2sess 


ese8ee 
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46Biue Ribbon p. 
++- [Brand ~——— 4 
.. Brand len 
¢9/Brent. Cord pj ,,25| 26h 101/5.00 4. : % | a. sae ene eee Se ge ae 401.75 **106 |... Pend Oreille 11,525 
Ag I aide! a oa pre, Bac co ite: ae ae a By) 1g og Om Roe 
Ste Bee fe Deis. 114|41.32) ..jInter. Bronze . eS ; iP ; d Perron Go ‘ait 
19 (1.00 $.3.Br. Am. Bk. N.| L 26 150 5.8 Do. pref. .. cr ‘ore = 
43Brit. Amer. Oil 22 [1.60 5.3Int. Metal Ind. 30 2 1 Pickle Crow 3 
-| Do . x 313,41.60+1.40 Inter, Nickel.. ‘ ‘ wens be é . 7 4 ‘ Ht “oe ae 
25 |1.00 3.6\Inter. Paints p. ° 06 . spe tees ? 0% J d " ; 5 
41 23.004 41.00 . TB Paper’ -23 Are J 5 
123).50 3.2(Int. wees Bey “ae — 
39 (3.0 6.1 Int. Power ... ° a ones r Expl. 7, 
.{Int. Util. . x eee | Qi 
iildume rob. Ser. . ‘ bidinc aeek «ES 
ljJam. . Ser. ; é E dade ss 
-/John Inglis... ! . 4 ees rena - 
a Pub, Ot. } . : ‘ie 


Do pref 23 |i.00+4.25|Labatt., Joh m woe. aad 
1.204430 Bruck 8." miiis.| 3632 1 ine S.0\Lake of Woods. =o Bob's ae, any 


28 1.40 4.6 Building Prod..: 9 11.00 9.5; . \ ° . «+ Bonetal.. 3,700 
$.0 Burlington St’l, 18 {1-00 oe pegs s oe Man. sceee cons 


9.0\Burns & Co. ‘i i 68 48 45.00 ..\Langley's pref. perme F 


Pato C ions G. 


Guelph & Ont. Svgs. 61.00 ae Do., pfd. 
Athona '37. Paymaster. 11,488 gs. $50 p 


Gurney Foundry pfd. i sete York’ 


Signifi¢ant Investors’: Index Numbers 


— Food Power 
Mach. Pulp and and Total 
and and Mill- Gs allied Bever- Bidg. trac- utili- Total} 
No. of equip. paper ing Oils ing peat. ages mater. tion Banks ties co's 
Securities 10 8 4 4 8 “16 14 8 1s 108 
: (Base 1935-39= 100) 
*1935 to date: 


- 210.2 287.9 149.7 123.7 214.4 138.5 447.0 168.5 146.2 
69.7 51.6 61.2 41.2 784 735 793 66.7 60.2 


e5ss22aR3ae: 


238s 


$32: 


bie 


sk 
ow 


149.0 126.1) 
6.2 Gli 


322 


—— 


947: 
Monthly Figures: 
179.9 253.7 124.9 
184.9 264.3 125.3 
180.5 257.6 123.1 
- 1809 242.3 122.8 
180.3 234.7 
244.5 
261.0 
255.4 
258.6 
275.4 
281.9 


38 


117.7 
121.8 
120.1 
117.7 
113.6 
116.7 105.2. | 
120.2 
117.2 105.5 
116.9 
117.0 105.5 
114.7 10723 


282 


Queenston ¢ 
Quemont 
Red Crest. . 
Red Hawk... ° 
Reeves Med 
Regeourt 
Reno Gold. 
Richmac. .. 
Roche L. L.. 


sukcsanese7ei 
Z 


Heit 


; ‘ «++ Bralorne. . 
8.1; Do. (B) .... 49\Laura Secord . Brewis. . 
5.8 Burrard D.D. A ..|Legare, pref. .. : (Oh re vc. Bridge R. .. 
.20+8.15 Butterfly Hos.., ; 6.6,Lewis Bros. ... ; 4 wee BLR.X. Con. 
ans 5.1 Caldwell L. 1 p. 28 1+.25t Loblaw (A) ... | ‘ : coe MORIOR.... 
4 .10 2.2: Canada Bread . { 263/14 sees aot oo UB voces 373) 55 OB ccces +++ Bnuffadison . 
984450 4.5) Do. pref. .. 5 |t.25 Lon. Hosiery . 
68 250 3.7, Do. pref. B), 68 11/70 S5i\Lowneys.... : ; > tee. Buff, Can... 
! -Maclaren Pr. . ‘ mT, + 
5.2 ,MacMillan E, A Bulolo Gold 
«-| Do. (Bi 


178.8 
176.2 
180.3 
191.1 


EE 


— 


ua 
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BBPSSASTASB 


Hun ansrSeoeanec 
eld 
SR3SssB8anse 
cea aravbuaar 
ee et et et et tet tet ht tet tt 
BS8SB8S8SE8 
cease onnsr-aer 


5823: 
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<= 
— 


Weekly Figures: 
++ 188.6 272.0 
+. 190.5 272.9 
. 193.1 268.7 


1948: 
Weekly Figures: 
Jan. 2 .. 192.7 271.2 115.5 70.6 186.6 121.9. \ 9 100.6 1339 1142 108.9) 
Jan. 8 ,, 193.7 2648 1143 172.9 187.4 122.2 320.7 99.7. 132.9 113.5 109.7! 


*High and low for year from 1935 to date inclusive are based on weekly figures 
issued by Dominion Bureau of Statistics. 
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193.2 
189.5 
185.6 
186.1 


1124 1061 
112.1 1064 
111.2 108.5 
112.6 1066 


s2335) 


163 . (Canada Cement! 39 (42.00 
271 1.30 Do. pref. ; i. 


4 


18 80 Cc. & D. Sugar 


47) 
43 
2421.50 5.8Can. Forg (Ad) - Maple Leat M., 
4812.00 38Can. Malting | 3. 4(Maritime te 
5.5'Can. 
6.4: Do. 
4.1 Can. 
2.8, 
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euan 
SsFe 
eace 


bee 


33 
Zs 


= 
—_ 
> 


83.60 Nor. Pr. .j d 5.4 Massey-Harris ‘| 
108 7.00 pref. . F 45| Do. pref. .. 
: Packers A\ 269| 37 5.6\McBrine..... 
Do. (B) j ie - (McCabe (A) .. 
4.0.Can. Perman.. { : .|McColl Front.. 
4.4 Can. Safeway p| i . 42! Do. pref. 


3 


Can Steamship 
62. Do. pref. 363 
5.3)Can. Var. 5% p 
123).60+.15 .\Can, Vinegars .: 
2 64.00 ..|Can W Cable A 
19 142.00 -+; Do, (B) oes 
6j. ...,Can. Bakeries . 
3.5 Can. Bk. Com, 
2212.00 84Can. Breweries 
20 |1.25 6.0.Can. Canners | 
23 1804.20t Do. Ist pref.. + 
20 .60+ 40%; Do. 2nd pref. 
62Can. Car & F. 
6.1; Do. pref. tA) 
+46.50'\Can. Celanese . 
48 Do. pref. 
4.6) 


see 


ne Oo 


4.6 Melchers pref. 
16 /1.00 ++.25|Mercury Mills 
1246.10... en Brick. . 
158)48.50 oo and Ont Pj 
134, © Mitchell, Robt., 
124; . " |Mod. Contain . 
194)1.00 5. il Do. (A)... 
343/1.00+-7.50 Molson Brew . 
15 /1.00 6.5|Monarch Knit . 
113/4.50 ‘\|Montreal Cot. 
143) -80 5.0,Montreal Loco. 
133}.30 1, 4)Mtl. Refrig & 5S, 
28 {150 5, 4, Do. Ist pret. 
-»»Montreal T. ..| 


30 te . 
65 |2.22+-11.03,Moore Corp 
251/1.00 


3.9|' Do. pret. 4%.| 
5.0 Mt. Royal Rice| 
3.4 Murphy Paint.. 
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Citra Mi M. 11, 


tL 
subsites 


PIS 
232 


on 
o 66 68 eb Ss See 6.8 ee eet eee . 
_ 


we 
eo 


ee... Cee ee 
wketezesennssessesca: 


=~ 
eo 
a 


> 


* 


— 


Sheep Creek 2,050 
Sherritt G.. 24,879 3 
Sigma Mines 225 

. 22,400 


Sleden Mal. 
Sonia Duv. 
Spine | Stur. 
e. & 
Standard G,. 500 
Starrat O,. 
Steeloy . . 
Steep Rock. 
Sturgeon 
Sudbury C. 
Sullivan C. 
Surf Inlet. . 


Dow-Jones Closing Steck Averages 


30 20 
Indust. Rails 


. 52.44 
eens 52.87 
D ceoee x 52.85 
B sees 53.27 
7 ..... 179.83 52.69 


Teronte Steck Exchange Index 
20 20 10 


Indust. Golds 


65 


Stocks 


82 
8° 


Indust. 


179.12 

+» 176.71 

. 172.49 

186.85 

1947-48 low.. 163.21 


Montreal Steck ————- Averages 
10 
Uti. Ind. Com. Pprs. Golds) 
125.1 .108. 


Jan. 12 ... 743 
Jan. 10... 


Jan. 9... 73.6 125.1 


Jan. 8 ... 73.9 
Jan. 7... 73.8 
Jan. 6 ... 73.4 


Rails 
52.39 
46.83 
47.77 
53.42 
41.16 


Util. guacho! 


64.67. 
es. 
62.23, 
67.10% 
nw 


3 } 
73.21) 
To 
74.40 
74.30) 
74.45) 


a) 


4.4\Nat. Breweries 

3.9; Do, pref. ... 
104/60  5.7,Nat. Drug. ..-, 
15 |.60+6 20,Nat. Grocers ... 
ail Sew. Pipe 4) 


.IN. 
1.50 6.8\Nat. Steel Car 
“North Star Oil.; 
15 142 143 sh .354.082 |" Do. pref. ... 
131 134 13) 261,1.00 3. \Ogiivie Flour . 
a | ' 13 11h 13 165 |7.00 4.2) Do. pref. ... 
‘4 gas | an anes Omer |B 
7 “Bee \T, ‘ . pref. 31h 1314 
oe nen wh 62 60 60 104.60  5.6,Orange Crush 901, 102 103 10) 
+--(Cam. Ente. 1. Fr. ae ef 18 fi00+1.28|ottava El. Ruy | 1270, 27 26 
Bod and rear OF 60/1054 105 105 105 15.60 3.4/Ott, LH. & Pr. 1038) 164 173 
gay ca sot eames Bee +i 29) ic 8 8 271,160 49|Page Hersey .. 165 323 
ath ake con coc! Pf 30 284 28) 10 \04.32 \Pantepec’ Oil is 100, in’ 12 
55,Can. Ol .....| 15 1.95 1.75 1.95 14/38 2.1Paul SS. ...{ 110) 164 161 


870 144 144 14 
ae 5.0 Do. 5% pret..| 621/3.00 4.6\/Penmans ..... 65 
Can Patile 5,100 100 100 100 ey 


Jom. — Smee. zee ecvvee ao 
25 |1.004-41.50'Photo Eng. .. 26% an, 27—Anglo-Huronian .,....,.Toron ' 
‘C'pr a Pa In 22360, 142 158 148 143 331|1.404461.40\Powell River | 204041 414 Jan. 28—Cont. Life Ins. ......... Toronto! Com Rate Date Price 
2471.50 6.1'\Can, Silk { oe 2.00 2.00 2.00 103 4.30 ower Corp.... 305\ 14h 144 . 9°90 E ; buts ‘ : ‘ Jan. 29—-Canada Life Assur. .... Toronto = Nor. 1 Pwr, Corp. p.7% Jan.18 116 
26-1.00+4.i15Can. Tire ....| 50) 25 24) 24). 24) . 5.5) Do. pref. ... 25 108 : . a ‘ ; OE Senos tacts ia OME Bes 3 .06 | Feb, 2—Equitable Life .. Waterloo, Ont. be ae al 
16145.00 4.8 Can Tire |. -+1 100 27 26 26° 26 3. 5.2, Do. 2nd pref. 44) 554 58 ; ‘ - rae . ' : : : 4 .5 Wright-Har. 2,275 2. ‘ ; ‘ Feb. 3—Com. Life Assur. ...... Toronto OSA santenains shares. : 
233. F Pan, ; Cahare ‘| 10.102) 1032 1033 1033 3.3.Premier Trust 5| 61 60 7 ; “3 , f a Ymir Girl.. 2,200. . : Feb. 3—Grt. West Life Assur. . Winnipeg 
2.50440 11.0C. W. Lumber 10st 8.33 2.78 3 ii aan ++ pressed Metals | 280, 12). 128 08. «++ Flin Flon... Feb. SMU. C. & D. Sav eee 
! ice Bros. ... ® s . ° ee 
See Aoket emingh lS dap rm ki ena. | oe Bb A ovens ae Ferma Oil Stocks Feb. 10—Candn. Fire Ins. ...... Winnipes| Investment Trusts 
750 40.60 ‘Capital Estates 20 243 24 24 ’ 4.6/Prov. Transport 310 12 s : : Found Feb. 10—Candn. Indemnity .... Winnipeg 

140 128, 7.00 + 5.25 Cacsidy’s» pref,| | 120,9.00 9.00 9.00 9.00 5.0,Purity Flour .j| ~* 10, : oe eee ee Feb. 10—Royal Trust ............Montreal 
4 pts a \Catelli Food... . 2/130 130 130 130 4.9, Do. pref Frobisher Feb, 10—Sun Life Assur. ...... Montreall Affiliated Funds .......+.+ 
v5 Gamnow Seaet 103} 26 28 28 28 5.8 Quebec Power aso Giant Y'fe_ Feb. 1l—Huron & Erie Mtge. .... London | Can. Int. Trust ......ssecees 
Chem. Resea rs! 20 is ew Que. P & P p (310283 I Gillies La... Feb. l2-Excelsior Lite, + Winnloe | Con. Enverts Gerpecosscriee 

o- . je ee eee oO ° 

---|Circle Bar: Knit; 40° 93° 103 104 it “ 4.0 Quebec, Te Tele. .. Feb. 13—Dominion Life .. Waterloo, Ont. | Commonwealth seeeeeee 
. Claude Neon p., 10°58 58 ss ao ; a, ‘f Feb. 23—Montreal Life Ins. .... Montreal | Corporate Invest. ......+... 
TiCoast Brew ..1 ’ gen ° Feb. 24—Argus NN. iss calae ae nan Toronto Trans-Canada, A ....cceees 
Feb. 24—Confed. Life Assoc. ....:Toronto DO. B wisssscssceeevsneee 


Stocks Not Traded This Week (Continu 


Div. Do. A rights .... 
rate Last ae Do. B a ise 


$ sale Bid Tuckett — tees 
Guna. 100 Imp. Varnish, pf... 1.50 31 31 Twin Ci 


-* ; ‘ : : : MN aaa Common P. 22,450 .455 .58 . Inter-Ci Bak’ 3.004-1.00¢ 92 83) | Un. Amuse, A .... 
14) 50+.50 Cons. Paper 11637| 19 16 |.80  4.9,Scarfe & Co. A. Guayana. . ; i ; : + amet C. H’stead.372,740 ay : Inter’e. cesses 61.00 31 22 «30 hihaidsaree 


: Do., B 
108.65  6.1Cons. Press A.. 50} 11 2531.25 4.8 Scythes & C. p GuacG.. Dalhousie... 21,658 pref. ...... 8.00 = $4 .. | United Corp., ae 
7 3.00+43.25;Cons. Smelt . at 11 21 |1.20 5.7/Shawinigan Pr.) 4318 ; SOD cance Gane cau i ee 4 °05 : : I} ITD Davies Pete. 16,500 : Eat Cons * ce 5 wae 1 3 iit | Vine Ltd. eee 
Cons. Textiles. 6423) 97) 994 98 46 |2.00 44 Do. Pid. ..| 2180 fo2 22222 TI Halliwell G. : ; 5 : : 07 24.3 oe» Decalta.... 51,000 . . : Int. Mill pref... 2600 seas a 
17 1.00 $2. Do. Pret. 200, 17) 17h 10)|.55 5.2 Shea’s Brew. 4| 145| : i Rock. . ae 0. . 05 eed neve “reat . ‘ . 08? | Int. Nickel pt. .... «7% 150 2° °° 
147 8.00 5.2\Consumers Gas got Ist POT, zst ge 25 |.80 +4.20\Sher Wms, ...| 50) ; ¢ Boas 1 . . es psert cease : ‘ . : Int. Paints PE. «2+. 27% . 
3732.00 5.2Consumers Gl.. i 123 4.80 .Sicks Brew .. 1405, 5 15 ; ; Wie ieana. . ; ‘ é d “eo s ee Fated P 3,200 3 : ‘ ne ee aaoeuen 4 ae on i 
161,100 46Corr. P. Box .| 50) 24 2 22 ; st Mg 670) ; ‘ : TTT Assaga 4,105.85 : F ‘ x if ee ‘ . jonas einenh.. 085 108 102) . 1074 
25 1.20+.15 Cosmos Imp. ... 60,25 25 25 25 Fa aot | 250 WS. oo ons ; : a=: ; : ores i ; : ‘ ; Jam. Pub. S., pf.. 7.00 132" 
393/3.00 7.1.Crow’s N. C...| 93 425 42) 42 ‘ : 5 Sei ae yay 8,000. ‘ : ; I ess ne pes A 1,700 1. ; ¥ ee P i 
60 .\Cub Aircraft 9850) a leo Y 90 4 i 5. 1 Silverwoods AS \ 270' . i 2 I ~. 6 ‘ f S ‘ ‘ ; : ‘ ’ -78 . 68 7.00 165, West Grocers, pt. 1-40 336 = 
22 its ee A.| 100) 3232 is. Do. ‘B: 200. 114 :; : vee He . : , ‘ : 0a) sean reo. : : : 1 Langleys .. 1,50 1.70 3.00 bs ag ae reared hoe . 1 
5 vis ee 70, 263 26 { 5) 4 ‘ ; aaa se i : . ‘ ; . ab . . . : eeccces oss Oy . . 
64| Do. (B)... 35\ 10h 11. Ret 5.0.Silver. W.D. aie ; mw Tt Bight ‘7 08 18° 107 222 High Sarcee.51,000 | 5} 1128 113 j:i0 "9 "98 12 | wood, "A-a&J'P. 7d0ral 7S 127 
... De Havilland . Pry 192 82.00 * oa 860. 22) ‘ f : . ai : ase . ‘n : ‘ fe 2 s ..-. Home 103,508 5.60 6. 60 is \ Do pref. e ecce site ee Zellers, 5% Bina 2s 
3.0 Distill-Seag. .. 1935! 100 4.50 ‘4 75 1014 . . 06 Ppa 500 8.06 é ‘ J and .05 Santen Can . ret 5 *1 8 ° io: O96 BE. vc 
40Dom. Bank :.| 400) 25 162 1.00 ty ts 7 gealtae 5. ine 19,100. --+ Jump. Pound10,000 ima s* ° *Paid in 1945. 
1 32 : ” ; 3 : ? sk n. Hosiery, A . 133 - | xOn arrears. 
Mackin Steel 7 aN.Y. funds 


Month ago 74.9 . ; 46 T7123 
Year ago . 76.3 ‘i : 70.987 
47-"48 high 73.9 ; ; : 74.20) 
"47-48 low 63.2 . 72.38 


seg OmPANY Meetings Bond Redemptions 


Company ce : 
Jan, 15—Manufact. Life Ins, .... Toronto Pant Tomson: Rete Year Due Price 
Jan. 15—Roxana_Oils Calgary | T-,Eaton Realty Co. _ 
Jan, 20—B. C. Forest Vancouver | , 1st mtge. ser. A 4% 1951 Jan. 30 100 
Jan. 20—National Life Assce. ....Toronto | *Garment Centre 
Jan, 21—Bank of Toronto ........ Cap. Inc. gen. > ‘ 
Jan. 21—Imperial Life Assur. ... mige. bds. .... 5% 1960 Feb. 2 108, 
Jan, 21—Kelvinator .eeve London | Gt. Lakes Power ; 
Jan. 22—London Life Ins, ........ London Ist mtge. .... 41% 1056 Feb. 3 103 | 
Jan. 23—Crown Life Ins. .........Toronto| *All outstanding. } 
Jan. 23—John Labatt 


Jan, 23—Montreal Is. Pwr. ......Montreal 
Stock Redemption 


SRSESERS 


Year ago .. \ 110.79 
1947-48 high. 120.26 
1947-48 low . 159.82 96.31 
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Acme G.&0. 2,200 
Admiral.... 25,509 

Advance 

Alliance. ... 

Alta. P. ae, = 

Anaconda... 10 

Anglo Can. 1770 1, 


Es 


3 


D. ae 20 3.50 2.30 2.45 2.8\Reitman’s 5% p! 
4iCockshutt Plow] . gffi.2) 72.7! . Reliance Grain. 
2.8 Coll. Terminal, 100! 9 9 ¢.iRiver = a = 
5.0;Comm, Alcohol., 4430) 4) 4 $5 Robines : - 
‘A conduhe wat | 3 8 3.9 Royal Bank ..| 
onduits Nat. 450° 6 6i ‘ -9 Roya eel 
16} 1.00 6.1\Cons. Bakeries. ‘| 50. 17 ; . Russell Indust..| 
2s -|Cons. Div. S. A. 14.45 .40 4.1| Saguenay Pr. P.| 
15 /1.00 65) Do. pref. ..| si 17 153 «.9Sangamo_.... 
o} 
-f 
| 
| 
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StasesSassussesas 


B seaane 


ee meee ene 


Pp Pawn 


$82 


-— 
— 


806 
Calg. & Ea. 78, = 4. 
Calmont. .58 
Cal. Leduc. 107 $50 
Cent. ae 980 
Coastal... 12,600 


os* 


Command. . 


8 
zt 


15 _1.00+4.25 Cons. Litho 22 10 | |.60-+4. 10 |Sarnia Br. 


Bebe: 
¥ 


eseeveveveer 
ane O86 3.88 
. 
ae 
-_ 


tine 
23° 


— 


Viceroy meriesares 
Vir. Dare 5% p 
West Koot., pt as 
West Brew. vee +4.40 
West Grain ...... .. 1.00 
Do., pref. ..... «+s 0474 


"Howey Gold 10,700 Ledue Cons. 44,100 
**'Dom. Coal pil 1141 6.00 eee se shal 50 40.00 “3.00 6.6 Hudson Bay 2,081 Ladue West #9380 
- Dom. Dairies .. 43.23 |.. ce : ses 24921) .38 38 (37 ‘a tees ~—— an ° Bo . . . 0 iin a 
‘ie eee a #4, «...8t Law. Corp. 99,1616) vf Hugh Mat eso 08) 06 108, “ost | “7h “Osh lit T2.L Me. Segur 30,400 
64D. Envelope p. . 303 1.00 2.2, Do. (A) __.. 655| 453 46 . ; ..+e Inspiration, 1,100 d y } Wt wed eee Mercry 16773 
5.1.Dom. Found. 12 .., Do, 2nd, P. n| 124 ‘ Bia have A Cree Se Ce \ 4 ; 4 d Se eee Mercury. . 
| Do. Rts. N.. J 116 '6.00+462.50,St. Law, P. P., 132 13 3 A + 08 .... IslandM... 500 1.% 7 4 i 4 Mideont. .. 
gee aeear ee 35 92) ..+| Do Ist Pfd ni 93 13 -.041...... cs. Jack Lake.. 10,000. ; r : hack tack Mill City. 41,600 
44 Do, pref. ' 40; . -..| Do. 2nd Pfd n | 41h 4 «ee Jacknife.... 6,500 . : ‘ é “ ‘ neal on 4: + 
Dom. Magnes . 5.3 Stand, Chem. . "1 : ‘ cee Sack Waite. 500. sas Aiea 2.0 
4.4Dom. Malting . f 5.2; Do. pref. ... 974 ; : were M.... 17,600 ne| 
42.Dom. Oilcloth ; ... St. Pav. 6 6 12, wees 4,768 
‘Dom. snare : 40 - er ... Stand Radio. 5 ‘ ‘ ses — 
2.8'Dom & CB! \3. 4.0'Steel Co. of C. 78 : . s oeeee JM. , 
&'7 Dominion S.. 3.8. Do. pref. ...| i 80 ° “a eeee Mont. Is. Pr. 
3.7\Dom Tar & Ch. 6.5 Stowell A pref.| | 23 : 3% : : 4 5 ; : Mont. L.& P. Notes... 
4.7; Do. pref. ... 254)1.00+-+.45 Tamblyn. ree] 26 : : Toa 3 ; ‘ ; ; .02 tis es ; Mont. Telegraph.. §1.92 
38| Do. V.T. .. 50 |2.00 3.9, Do. pref. ..| 30 51h j 4 cane ille.... 3 ‘a 5 ; ee. 100,95 : j ‘ Moore Corp. pf., A 47.00 
: (Dom, Textile n. & /1.-35 - Taylor Pearson 54 TK. Addison, 8,051 14, ; ' a. * wae ve 14200 - : Do., pf., B 
it fs 5.8|\Dom. Woollens 16 (1.00 6.0'Thrift Stores “s 68 174 Kerr Lake.. ‘50 4M ; , . °° * Roxans.. ; 
142|1.004+4.75|Donnacona P.. 23) 22) 22% $1\.50 “5.0,Tip Top Can A 10 Kirk. G.G. . 52,275 2 4 06 oT! Royal Gan: 20s: 400 MM 
1004450 4.3, Do. pref. 11105 105 105 105 11 30 = 1.6/Tip Top Tailors, | 188 Kirk H. Bay a ‘4 Royslite... L281 12. 
20 1.00 5.0 Donohue Bros. 50 20 620 11 nas 10 (Tor. Elevators °. 124 


».% 
3 


3 . Soen88. 8% 


Do. pref. . 4 
Manitoba a ie. pf. 102 + after income taxes. $1946 quote. 
lens, n.. 

Maritime Tele. .... Mining Stocks 
McCabe Grain, 5 Alta 

‘a’ r . 630 7 .. “g | Alta «see eevccccce e 
Melchers ...... aeons Cevccccs 
Mexican Lt. ph x Mleterre ....... 
Mid. Pac. Gr. 
Mitchell, J. S. ..... 
a Tool 

Knit., pf. 41%. 
Mon. Life 30% Pd.. 
Montreal Cot., pf.. 


— 


B. “e 
Celta Devel. osdece 
Century Mining. 
Cryderman 
Dickstone L. 
Douglas L. 
ie skees 47,00 one Copper ... 
Morrison Brass ..._ ... me OLCONGA .ocscceee 
Mt. Royal Hotel... 4.35 Sg, | Goldbeam  ....6s 
Nat. Grocers, pf. . Gold Lake .......+. 
eS Weererd Mev. Get Es sseveeve 
a Gt. Falls M. .... 
a ee ecce 
Niag. W. Weav. 100--+.50 25 vile 
Nor. Can. Mtge.. 0+ 1-50 _, | int. Mining ....... 
Nor. Trusts joe Lake ...... 
Do., Jeep Mines .....05 
Knee Lake seeeesees 
Le LAS .decceccece 
Lencourt ....seer0 
Lingside .....++8 
Lunward . 
Tyrer Cc. eete 
McLellan 


Sie, 3 
: Bases 


2 170 \37.75 oT G T seliss’ 174 — — fe : y ‘ 4 B or na Roy. ; 6,945 
.. (Dry i .|40Fr, en. r. i y 5 ye irk Town . . . +++» Bo. Drazeaulo/, 
z Sie. re eee 41.50 1.00 1.00 1. 1054/5.00 4.6 Tor. Mtge. .. 41053 108 3 3.40 Labrador... 28,065 6. "75 6.65 7: -_ 7") So. West Pete 2/800 
*Rileh 67\East Steel... 9 49 264, .50+.25|Traders a A. 150| 48 45 a... . 14500. 06). ‘ . -075 ++. Spooner... 1,970 
«14 (1.00.25 Easy Washing . 27 |6.50 ruck } 16 37 ' 48 L. Dufault . 29,500. ; g ‘ : : Ol} .... Sumset..... 18,600 
371 42. _./Economiec — inv. 165 {7.00 4.2/ cheat Mob. Pp. j 3 L. Fortune . 12,000. ‘ 2 ; 40 18 .--» Superior... 2,500 
183, — 5.3\Eddy Papers . | 19; 81.46.20 Union Gas .... ! : . L. Rowan.. an = : d --++ ‘Three Point. 1,500 
15} 401. 40... \Electrol 17 294/1.50 5.2\United Corp. a 294 Lake Shore. : ‘ 61. eens pees Os : 240 
7 #50... ‘Enam. “e Host, 13 17 |1.00 5.5; Do. (B) Lake Wasa. { 64 ; .! . tee ao ease 
161° "English 19 14 (6.50 .../United  Distill..; AT : ... LamaqueG. 24 : . 108.203 ..-- Vanalta,... a 
1931.00 §.1\Esmond Mills . | 4211300 6.3,United Fuel Pf ! 13.05 vis Lapa Cad... $000 064 as =  eeedieoey Val. Brows, 200 
16 1.00 5.6Fam. Players . ...| Do. (B) pref | : : ms Leeder * “UH 43": ’ . : : 7 °* * Warner.... . 325 
= 41.504+4.50'Fanny Farm | Hy 1.00 5.4,United Grain A . oreo Lebel Or 7 oS , , ; a Wellington. 2,975 
85 |12.00 +++ (Federal Grain p} 61 - (United Secs. .. Leitch Goid 5370 1. "0 (1.3 07 01 """" York Oils.. 15,656 
2 6.25  ..,Fibre Products) os . 6-|.70 10. 0.0,United Steel . : : ye hain j © UY. Funds, °"”® Paid in 1945-3 Extes, 
si50 $4) es 28827) 'Waluer-Good. : St Lingman $ Paid in 1946, 3 Capital Repayment. 
sul: aa 7|.80  7.3{Waterous Ltd. “| 230 40 1.36 3.08 ..., Little LiL. . | eee 
2 f te ‘Aircrati 6300; 34 144.20 ..| Do. (A) : ; -... Louvicourt. 
; 4 15 23 . 


3 ...|/West Grocers . : 2 : aa => 
35/200 8.6 Do. (A) ... vee MacDonald 34,985 
6 334/1.40 4.2! Do. pref. .. 334 334 . ey 1,500 
185) 25 23 |1.00+41.00\Westeel ..... 110) 283 . 4 i ve» 4,400 
1519) 54 20 161/80  4.0'Westminster P. 50| 20 20 s ; : aie WRL.. 7,555 
46. 15| . 31 —:264|.80 oaraere George 270/26; 27 «273 : .23 ik 7,000, a ; , 
sets 1 Dea Pwr. 455, i i . 4.4; 41% pref. 15|101 1018 101 1018 ; Malortc G. 11,150 1. 535. 3, : Jan. gdh 500,000 
suse a 165208 108 1034 1074 Sawilsils 150} 20 21 20 20 : ceed eeee Man. & East 4,500. ; 024 | Jan. aaeada ; 828,000 1,270,000 Purdy Mica .....5 «s+ os 
163 5.50 So De. Rin ais 147/110 110 110 110 .»-(Windsor Hote] 27,10 10 10 10 : é eiae Maralgo.... 1,500 . d : 05 | Jan. Seawadees , 908,000 1,110,000 | Rolland Pap. Med Cin scsdscs) eee MIB Se 
Bic se Bakeries 600 33 4 «63h | (Wianipes Ei Ai 7207, 238 234) 218 22 ; Marcus Gold 7,500. q ‘ .29 | Jan. 1,012,000 1,010,000 Do., pref. ....... RENOMSs cedccctae) coe -. 3.00 
143,20 6.0'Gen. St. Wares| 635] 164 168 16 16 | 101 9515.00 5.2) Do. pref. ... 220] 974 971 96 96 Martin MeN. 9,000. j ; 1054! Jan. 6 ...ccceses 135,200 871,000 135,581. 1,250,000 | Russell Incust. pf. £2 


Scythes & Co. ... 
Div, Div. Div. Div, Sher. Wms., pf.... 
STOCKS NOT TRADED THIS WEEK rate Last Jan. 9 rate Last Jan. 9 rate Last Jan. 9 rate Last Jan.9 | Simon & Sons ... 
sale Bid Ask $ sale Bid Ask $ sale Bid Ask Bid Ask \s 
Div. 7” 37 364 39 | Cent. Nor. Air, A .50 7 ae 7 Do., Pe. esneeus $3.00 21h 214 25 Do. B vccccssene % 21 
rate Last Jan.9 bs b éhawes 104 105 oe Do., B the ee .. 275 | Dom, A. Inv, er 101 983.—i«s DO, MOE cicicae & 99) f. : 
Bid “— - : nao. 12 . | Chart Trust x 1404 145 Do. pref. 1073 1054 | Goatrey . St. Law. Flour .. i — eeeeccce ese 
118 Can. Cottons, pf.. J 291 Chatco Steel, pf... . 84 8) | Dom Dairies, pf.. a as | 6S 28! | Gord. Belyea Do., pref. ; LCOUP seeeseeeee eee 
30 30 Can. Fairb. :. 1.00++. Ch, Gai Wines .... 60 83 82| Dom. Fabrics 13 .. 136, Gord Mackay, B .50+- ‘at 23-24 | Stand Clay. |...... 132 Villbona ote 
Do., pref. Cinzano, A 15 125 .. | Do., pret. 3.00 53 52) s4i Gould Pumps at. 654. .. | St. P. & M., pf. 624-4 1.874 204 Winnipeg R. Tin.. ... 
Canadian Fire gues Do. 54% pref. .... 51% i 4 5 Do., 2nd pref. + | Grafton & Co., - 1 | Stanley Brock .... 9 

Circle Bar Knit A... a .. | Dom, Malting, - \ Great West Feit.. e Do., B 

Claude Neon ees. 4 55 | Dom. Scot. Inv.. aed 38 Do., Pref. 
Cochrane-Dun, A... 15 Do., pref. Ns 41 | Gt. West Saddlery 
Do., pref. 1. Dom, Textile, pf.. ¢ 175 | Growers Wine .... 
Coll Terminal, pf.. East Koot Pr. pt. ia ‘ Guaranty Trust .. 
Cons, Fire Co. East Theat .. .. | Halifax Insurance. 

Cons. Litho . 1,00-+- 4.25 English Elec., wi. 53 | Hayes Steel 
Cons. Press, B ... 4.10 Equitable Life.. Hendershot Pap., p. 
Corr. P. Box, 5% p. 5.00 Fairchild Air ..... Hillcrest Coll, ..... 

Crain, R. L. 40 Fed. Fire ° Holt Renfrew .. 

Federal Grain .... 
Crown Cork Fleury Bissell .... 
Crown Dom, Oil... ... 8 Ford Motor, B.... 
Crown Trust J 14 -- | For Pr. Secs. ..... 


Celtic Knit ......-+ .30 ‘@ | David & Fre, Bs. ... 7 Freiman .....cccs0 
Cent. Can. Ln. eee - a Steel eeeceee Bee Gen, Prods, 


Nuclear Ent. 
Ont. Beauty Sup. . 
Do., pref. .. 1.00 
Ontario Loan 
Ott. Car Air 
Pecillo Coyle”. 53 
acific Coyle . 67 le eccces 
ears x Mint onion 
. pref. > seveeee ese 
Penmans, pref. ... aiocber. Bo Ke deecede 
en ‘ ae -< éenedce sb * 
“— a Northern Empire . 3%. 10 2.35 1.90 213 
Regent Knit, pf.. 


Orenada ove 092 095 
Renfrew Tex. .... Packsack ete a 2 
River S. Mill., B... 


Powell R., v.t. ... 3 
Robertson, P. L. us 15.00 oe 15.58 


‘i Proprietary 
Robinson Cotton .. | Prospector’s Airs. ... 
Robinson Little 


Sskesssseesi 


— 


4 Dividend deferred. 
id or payable in 1948. 
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Volume of Stock Sales 


Montreal Toronto Vancouver New York 
Jan. 890,000 98,363 1,230,000 
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Silver Ridge ...... ° oe 


G. aoe “4.20 


as 


+e eeweeeee eer 


rate Last Jan. 9 
sale Bid Ask 
39037 38 | Blue Ribbon ..... 
83 Blue Top Br., B.. 
_ . 50 A scve 


75 
1034 ; Brant Roof. ...... 
5 Brazilian Tr. pt. .. 
7 Bright, T. G. ...... 
8’ B.C. Pulp & P., pt. 
6 . | British Rub., pi. . 
Caldwell Linen ... 
Do., 2nd pref. .. 
Calgary Power ... 
Can. Cr. Stone .... 
Can, Forg., B ..... 
Do, pref ..sceses 
7 | Can, Machine .... 
Can. Starch cecece oss 
201 Do., pref, pecccce 45.25 


RE 


7% 4 Stedman Bros, «s- d 14) 
il Sterling Coal ..... .-. 3 
Sterling Trust ... 
Stuart, D. A., p.. 
Sup. Pete Ord..... 

op COM. ceccece 


gE 


Can, ‘Tee Mach. mah 

Can. Oil, 8% i. 
Do., 4% pf.. 

C. Pr. & Pa. In., " pf. 

Can. Ship Bidg. A 


Can. Vickers, ae 


oe eroccccics 
Marvel 


omemre, ceseeseas® 

dem ace, Richland 2s... 
Do., pref. ....... 82,50 4 * | Royal Crest ....... 

Theatre Props .... ... 

Tooke Bros., n..... 

Toronto Iron ..... 


-60 
ldg.. “4.00+1.003 853 
Traders +» 44% p. 450 102 
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Lumber... 


A eerececccee 


og RO Po a 5% 
Shebs: : Sess: : S: 38: 


Besess sees: eee: 
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preacee 
Glove.... 


Pereceseoss _ 
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Cres. Cream, pf.. 
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Hubbard Felt . .. 
Humberstone S. .. . 
° Hunts B. 

A cceee , Hur. & ¥. Mt. ‘Katie 
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4 Jan. 1962 
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5 Nov. 1969 . 
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34 June 1956 . 
43 Apr. 1961 . 
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_ Scotia: 
33 June 1056 . 
34 Nov, 1950 . 
“ Nov. 1960 . 

Mar. 1960 . 


tetgeerse 
22 
a3 


Ontario: 


1966 ... 103% 
eee 1003 1 
e+» 102 


au ppeuupe 


4 June 1962. 
41 June 1950 . 
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ssi 0 103 
32 e108 #112) 
1957 .. *1112 *113% 


ah ct aa 
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*1 
1969 ., *109 110) 


Pacific 
3 Jan, 1962 ... 
Montreal Harbour Com.: 


Provincial Gort. ee 


5 Jan, 1960 ... 
23 June 1966 ... 


Jan, 1952 ... 


3 June 1958 ... 


33 Nov, 1951 ... 
33 May 1955 ... 


44 Jan, 1962 ... 

Oct. 1948 ... 

5 Dec. 1960 .., 128 

22 July 1976 ... 95h 

Ont. Hydre Commission: 

34 Feb, 1953 ... 1014 1022 

4 Aug. 1957 ... 1153 ist 

24 June 1971... 963 

ae oe Pag Island: 
Mar. 1954 ... 102 


Government Bonds 
(Supplied by Investment Dealers” Assoc. of Canada) 


Bid Ask| % Due 


ind Bs ee aro Mar, Hd 63 
32 Feb, 

4i Aug. i 

“i Jan. 196 1963 a: 
: Nov. 1988 it 


Alberta: 


Rly. 
*98) 201 
e+ ©2108) 111) 


« ©1084 1008 


03 
s. 1143 1178 
119) 


93 34 June 1972... 
British Columbia: 


. 1957 ... 
1951 ... 


1013 
oa 


1243 
. 1008 


a 
102 

1 
* 103 


1242 
1014 


pr. ‘ 
. 1966 .., 


1957 ... 
1956 ... 
Dec, 1959 ... 
1955 eee 


Saskatchewan: 


4 Sept. 1954... 
4 Nov, 1 
Oct, 


6 Mar, 1952 
104 °N, ¥. mm 


Unlisted Mines 


| Asproximatequetation, 3pm, an. 12, subject to confirmation: 
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Major or Ol 034 04 


-€erporation Bonds 
-GBupplied by Investment Dealers’ Associs- 
Padiie Ca Utility oo Prev. 

Rate Due Bid Ask. = 
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Weekly Indices 


seceece 163.0 
162.55 
» 170.8 170.7 


Monthly Ind{ces 


@ec.) .... 146 143.6 

aie ord ees 1425 139.3 
= > pate 158.5 157.4 
oes 199.3 195.2 


Nate: The base of indices is that 1926 
equals 100. ¢Base 1925-39 equals 100. The 
a index is Board of Trade converted 


of price quotations is as follows: 

— Steers, good over 1,050 Ib., top 

we, Toronto. Copper-electrolytic, New 

Bork. Coffee No. 4 Santos. Rio Sugar 96 
@egrees centrifugal c/f New York. 


Municipal Bonds 
» Jan. 13, 1048 
om Matur. Bid Ask. “Yid. 
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Victoria .. 
Vancouver « 


107 

98% * 
102% 
10: 


"55 4 99 
3 "67 95% 
3% °51 61 
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34 June 1964... 99 
33 June 1959 .., 102) 


1003 


4i Oct. 1953 ... 
121, 1% 1954 ... 1 


. 04 
5 Dec, 1959 .,, 108 
5A Oct, 1952 ;.. ant 


Sept. 1953 ... 109 
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Market Comment 


What stocks and bonds are doing 


Both U. S. and Canadian mar- 
kets gave disappointing displays 
the past week. Some analysts are 
now expressing increasing con- 
cern over the fact that the mar- 
ket has net been able to produce 
anything in the way of a substan- 
tial rally so far this year. Tradi- 
tionally January is a “bullish” 
month, and brokers say there are 
large replacement funds from 
heavier-than-average year-end 
tax selling in the U. S. awaiting 
investment opportunity. Since it 
is anticipated that there will be 
signs of shrinking volume in some 
inesses later th year, and 
further wage demands from some 


ivy | industries, the longer the post- 


ponement of the sstill-expected 
market rally, the greater the like- 
lihood that it may not materialize. 

Canadian investors stood aloof 
from further market commit- 
ments this week, in the face of 
New York’s market “jitters.” 
Western oils were called upon to 
absorb their first large-scale 
profit selling in a month, despite 
the excellent prospects of Imper- 
ial Oil’s highly important Wood- 
bend well in the Leduc area. 

Golds met little buying support 
at early midweek as they drifted 
to their lowest level in eight 
months. It is possible that this 
move might test last May’s low 
on the Toronto gold index of 
around 96, some mining house 
brokers say. 


* s * 
J. C. Rogers, J. C. Rogers & Co. 
(Montreal)—“I am still of the 
opinion that common stocks .are 


| the cheapest things which can be 


Dividends Declared 


This 
pay- 
ment 


Aluminum [0. 4% p. .25 
Anglo-Candn, Tel. 


Date 


Bo. 41% pt. eee vaiat 
Steels . 
30 


Atlas 
Do. ereenee eeeee 
Ault & Wiborg 
51% 


re? 
BBS 
Sr 


aon on os Fs 
—s 
alps 0098 ato 
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ae 


Brant. Beating” esce 940 


B. C, Fo 

B. CPulp é & P. 7% p. 75 
British Rub. 5% pf. 1.25 
Stan. oe “ F 


Do. Oct. 
B’terfly Hos.. 7% p. 350 
Caldwell Linen eee F 
Do., ist pid, ccooe 088 
Do., 2nd pid. eos. 20 
Can. ‘Nor. T. ees a 
Can. South. Rly .. ¢1.50 
Can. West come. A igh 
Bk. of Com 
a Convert. adh ist 
Candn. Breweries . .50 
Candn. & For. sec. ,.16 
Candn, Invest. Corp, .10 
dn. Bronze 50 F 


Do. ° 
Can. Vickers Li = i ms 
Cardy Corp J 
Celtic Kaittine.. “304. % 
C’monwealth Intnl. 04 
Crown Cork * “s 2 
Cons. Paper .. 


Do. and pf. pebvad "an 
—_ Maltin sg 
- 


Donnacona pS p ti i. ia 
Dryden Paper ... 

East. Bakeries 4% pf. 1. 00 
Eastern poeetees se a 
Enamel & Hea 


Esmond Mills “5% pt. 35 Feb, 1 


Fleury-Bissell pf. .. 7.25 
Foundation Co. ...  .35 


25 
Hayes Mfg. 442% p 1.12% 
Home Oil -25 
Hudsons B, ord. 4%-21% 
Imp. Tob, 4% pf. .. .25 
sane my Bak. 


1.00 
Thint” Nickel 7% pt t1i% 
Intnl. Paper 7% p. t12% 
Lamaque Gold ..,. .08 
‘Laura Secord ..... .20 
Leitch Gold 02 
Lewis Bros. 25 
04 


Madsen Red Lake ., 

Maple Leaf Gdns. , .25 

McCabe Grain 
Do. B . 

McColi-Fron. 4% * 100 

MclIntyre-Pore. .. 

Mercury Mills . 


Minn. & Ont. "Pap. 
Mt. Pe Rice .... « 


Ont. Steel — os 


Do., 7% pb ; 
Peller Brew, Sh pf. 
ae Ltd 


eereee 
ecu Pore. . 
Quinte Milk A 


ns (Can.) 

Pl. -csveve see 
Robinson Cot. ... 10 
Rolland Paper., 154.15 


St. Law. Flour .... 
Do. 7% pid. 
Seiberling Rub, 
Shawin. W. & Pwr. Fi 
Sheep Creek ord, "204. 20 
Sigma oe . J 
N. Slate 
How, Smith Pap. es 
Do, pid. .... 
Southam Co. orecee 
South. Can. Pwr. ., 
Stadacona Mines ., 
Standard —. oe 


+.3 
35 
-60 
25 
-30 


*.03 
-10 Ma 


Teck-Hughes .... 
ag ogg Corp. A. 


cealiaiines Paper 

Wood, Alex. & J pf. 41.75 
tN. ¥. funds. *Initial. 
$Arrears on Feb. 1/48 $36.75. 


Date 
. of 


payable record 
Mar, 1 


Feb. 4 


Jan. 9 
Jan. 


purchased today. Import restric- 
tions do not appear to have af- 
fected any appreciable body of 
stocks, and there are certainly 
causes for optimism in 1948, 

“If the apparent trend toward 
higher bond interest rates con- 
tinues, the deterioru.ion of high- 
grade bonds, which such a move 
would indicate, may result in 
some switching from high grades 
to common stocks. Once interest 
rates have reached their. ultimate 
level, the situation may be revers- 
ed, and some increased activity 
may be noted in the bond market. 

“It is encouraging to note that 
some Canadian companies are 
now taking investors into their 
confidence. Powell River Paper 
Co. is an example of one corpor- 
ation which seems to be following 
a policy of giving shareholders 
as-much information as possible, 
rather than the minimum requir 
ed.” 


J. E. Regan; A. E, Osler & Co. 
(Toronto): “Most preferred stocks 
have been declining in price the 
last few weeks; and this trend 
was climaxed by the Bank of 
Canada’s reducing its bids on Do- 
minion of Canada bonds on the 
open market. This marked the 
end of the cheap money era. 

“Near-term prospects suggest a 
selective market; and in our view 


5| the oils, papers and base metal 


stocks appear the most attractive. 


The good gold stocks also could |* 


be watched, as we understand 


30} that the labor. situation, which 


has been the chief difficulty with 
which this industry has had to 
contend, is now showing marked 
improvement. This fact, coupled 
with the fecently announced as- 
sistance from the Government, 
should mean substantially higher 
profits for 1948.” 
+ * a 

J. E. Grasett; J. E. Grasett & 
Co. (Toronto) — “The whole 
world economic picture is blur- 
red, There will have to be a 
much greater rate of production, 


; in order to replace some small 


part of the wealth destroyed by 


oH the war. There will have to be 


Dee, 31 
Dee. 31 
Jan, 16 


Jan, 20 
Feb. 16@Jan, 1» 


1 Jan, 30 


Jan. 30 
Jan, 15 


Jan, 1f 
Jan, 15 


{ 


some adjustment in commodity | Island M. 


prices, Until these adjustments 
are made, industry cannot see 
very clearly where it is going, 
and it will be difficult for the 
investor to have full confidence 
in security prices. In any broad 
market downturn, greater resis- 
tance might be expected from the 
steel and base metal stock 
groups.” * © ®¢@ 


John H. Lewis & Co. (New 
York) — “As long as this period 
of high business activity can be 


COMPANY 


REPORTS 


COMMONWEALTH PETROLEUM 
net income increased over $100,000 
‘in year ended Sept. 30, 1947, as a 
result of higher income from oil 
production and dividends received 
from subsidiaries, Net profifé finish- 
ed higher after making allowances 
for development and exploration 
oa depreciation and deple- 

on, 

Acquisition of Ace Royalties No. 
1 well from a subsidiary, Ace Roy- 

alties Ltd., puts the company well 
into the production field, President 

. F, Reeve states. The company 
plans to enter directly into devel- 
opment this year; either on‘ acre- 
age of one of its subsidiaries in 
Lloydminster, or elsewhere if a 


good opportunity presents itself. 
INCOME ACCOUNT 

Years Ended Sept. 30: 

Net income 

Less: Oper. exps. 
Depletion 
Dev. & expl. exp. 
Income taxes 

Net profit & surp..... 

#arned per Share .... 
None paid, 


CONDENSES BALANCE SHEET 
As at Sept, 1947 1946 

Cash & govt, bas. ee 

AOE. TOC. sisters eee 

Supplies 
Total curr. assets . 

Invest. in sub. 

Invest. in other cos,t., 

Sundry royalties ..... 

C’we’th-Taber exp.... 

Leases 

Fixed assets* 
Total assets .... 
Total curr, liab. 

Depl. res. 

Ree. re invests. 

ee stock 


ro 


seeeeee 


carer depr. Of secee 
Working capital ...s0. 


1/ carbonate zone. 


and what prominent observers say. 


classified as a business or com- 
modity price boom and not a 
budgetary inflation, we do not 
believe the beginnings of a gen- 
eral bull market are probable. It 
is nearing two years and a half 
since V-J Day. The longest period 
required to reach the peak of 
business activity in this country 
after previous wars was 18 months 
(after the Civil War), Time is 
running out. Most investors with 
a diversified list of common 
stocks must have the uncomfort- 
able feeling that they are betting 
on time. They could be right, if 
our Government should decide 
to help reconstruct the world 
and fight Communism on a huge 
scale, with loans and cash gifts. 
That is, if our people will stand 
for Congress’ voting such sums 
for foreign aid as to unbalance 
badly our budget, then one could 
not ignore for a moment the im- 
plications of such a background. 
We would then have budgetary 
inflation. Such a development 
seems improbable for 1948, an 
election year. 


Goodwin Harris & Co, (Toron- 
to) — “President Truman’s mes- 
Sage to Congress was grected 
with complete apathy by the 
Stock Market, as most financial 
observers believe that his pro- 
posals, which include the lewer- 
ing of personal income tax in 
some brackets, and the increasing 
of corporate income tax, will have 
rough going at the hand of a Re- 
publican majority. It is our pres- 
ent belief that the action of the 
New York market during the 
medium term will be largely de- 
termined in the balance of this 
month, It is worth pointing out 
that the 24-point range in the Dow 
Jones Industrial Average during 
1947, was the smallest for any 
peace time year since 1923. This, 
combined with the contracted 
dealings, could indicate a power- 
ful accession of market strength 
with which to discount continued 
high earnings. ¥g : 


New Highs and Lows 

During he week ended Jan. 10, 
9 new highs were recorded among 
the “general” stock exchanges, 
and 38 new lows. In the mining 
group there were three new highs 
and 32 new lows. Nine new highs 
and no new lows were recorded 
in the oil stocks. 


GENERAL 
New Highs—1947-48 


Belding Corticelli McColl Frontenac 
Catelli Food 
Cons, Smelters Royal Bank 

Dom. Envelope pf. Traders Fin, “B” 
Imperial Oil 


New Leows—1947 
Acadia Atlantic, A Gatineau rere pfd. 
Alum, Gt. West L 
Hamilton Cottons 
Hubbard, Cl. 
Ind. oer 4% ». 


McColl Front., “pfd. 
Monarch Knitting 
Montreal Cottons 
Ogilvie Flour, pfd, 
Price Bros., pid. 
Quebec Power 

Reitman’s, pee. 


Candn. Cel. $1 pid. 
Candn Food 
Candn Gen, Elect, 
Ind, 
enay T.» Pf. 
Shawinigan P., pf. 
Tamblyn 


Woods Mfg. 
Zellers 


OILs 
New Highs—1947-48 
Anglo Canadian Globe 
& Ed, 


Home 
Central Leduc Pacific Pete 
East Leduc Share Roy. 
Foothills 


MINING 
New Highs—1947-48 
Labrador Waite Amulet 


Springer-Stur, 

New Lows—1947-48 
Jack Lake 
Little L. L. 
Mac Donald 
Martin MeN, 
McMarmac 
Norpick 
Paramaque 
Perron G, 
Pickle Crow 
Pitt Gold 
Quemont 
Red Hawk 
Roybar Chi 
Ventures 
Wright-Har. 
Warner 


MINING 
CONCENTRATES 


AMERICAN NEPHELINE ad- 
vises that 5,600 shares have been 
taken up at 35c a share, being part 
of option on 30,000 shares granted 
to employees. Issued capital/is 
2,332,267 shares. 

* 7 


Bear Explor. 
Bouzan 


Cartier Mal. 
Centremaque 
Crestaurum 
Dentonia 
Flin Fion 
Formaque 
Guayana 
Gunnar Gold 
Hard Rock 
Heva G. M. 


BIGWIN PROSPECTING SYNDI- 
CATE has been accepted for filing 
by Ontario Securities Commission. 

= * * 


BURY LEAD PROSPECTING 
SYND. has been accepted for filing 
by the Ontario Securities Commis- 
sion. 

* s * 

CROINOR PERSHING MINES 
has received payment on 241,775 
shares at 90 cents a share. 

* 


DETTA RED LAKE MINES has 
received payments for an additional 
20,000 shares at 50c a share. Issued 
capital — 2,650,005 shares. 

s es ~ 


FAIRFAX MINES has completed 
geological mapping of its Schumann 
Lake property in Gillies Limit, 
Cobalt area, Ont. Structure is re- 
ported favorable with considerable 
faulting and fracturing indicated. 
Mineralized calcite veins are in evi- 
dence. 

« . * 

MADSEN RED LAKE GOLD 
MINES has declared a dividend of 
four cents a share, payable Feb. 20 


to shareholders of record Jan. 20. 
3 © + * 


ROCHE LONG *LAC GOLD 
MINES staked a well-located group 
of 16 claims in the Patricia area in 
year ended Nov. 30, 1947, at point 
east of Central Patricia Gold Mines. 
Further development was. carried 


7 | Out on the Larder Lake property in 


Hearst twp. on a wide mineralized 
Additional prop- 
erty has also been added to this 
group, on which promising gold 
values are reported to occur. Pros- 


1| Pecting and development work was 


carried out on the Keith twp. prop- 


5|\erty. Current assets were $4,138 and 


liabilities $325 at Nov. 30. Invest- 
ments in shares of mining and other 
companies were carried at cost of 
$51,258 (approx. market'value $63,- 
210). 


Weekly Range 


i lth 
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Noranda Aids 
Kast Sullivan 


Provides $2 Millions on 


Bonds and Receives a 
Stock Bonus 


Officials of both East Sullivan 
Mines and Noranda Mines con- 
firm that arrangements have been 
completed verbally whereby Nor- 
anda will provide $2 millions to 
bring East Sullivan through to 
production at 2,000 tons daily. 


Noranda has agreed to take up 
$2 millions of 5% bonds, repay- 
able out of production on the 
basis of 50 cents per ton with re- 
payment to start six months after 
East Sullivan commences pro- 
duction, 


A block of 50,000 East Sullivan 
shares are given free to Noranda 
as a bonus and Noranda also re- 
ceives an option on 200,000 fur- 
ther East Sullivan shares at $4 a 
share. This option may be ap- 
plied against repayment of the 
bonds, 

The agreement also covers the 
smelting, refining and marketing 
the metal products produced by 
East Sullivan. 


President Pierre Beauchemin 
reports that it is hoped to have 
the 2,000-ton plant completed by 
this November with production 
starting before the first of next 
year. The shaft has been com- 
pleted to 1,100 ft. 


Imperial Gets 
Tilbury Field 


Strike Appears Most Im- 


‘ portant of New Ontario 
Discoveries 


Discovery of an oil ficld in 
Tilbury twp., Ontario, is stated 
to be probably indicated with a 
well drilled for Imperial Oil on 
the farm of Samuel Lynn at Stap- 
les, about five miles Southwest of 
Tilbury, returning an oil and gas 
flow. 

The well “came in” on Jan. 5 
with a pressure that blew the 
tools out of the hole. Gas flow 
was estimated at 300,000 cu, ft. 
daily and preliminary tests by 
Imperial Oil indicated a flow of 
six barrels per hour of 38 gravity 
crude oil. Production is from a 
depth of 1,169 ft, 


While it is too early to make 
any definite prediction as to the 
size of the field, W. A. Roliff, who 
is in charge of geological, ex- 
ploration and development work 
for Imperial Oil in eastern Can- 
ada said that the probability of 
an oil field of at least 200 acres 
was suggested, 

The Staples well was located on 
the basis of geological data which 
the company has been assembling 
during the past six or seven 
years, Mr. Roliff said, and is the 
second oil discovery and third 
gas discovery resulting from that 
program, The first discovery was 
at Beecher, 2% miles northwest 
of Wallaceburg, where a small 
field is capable of producing 200 
bbls, of oil per day in addition to 
considerable gas. Gas was discov- 
ered near Kimball in Moore twp. 
The Staples discovery gives prom- 
ise of being the most pee 
development, Mr. Roliff said, Aj. 
program is being drawn up for |} 
further drilling in the area, 


Toronto Stocks 


Ft Opens 
New High Grade 


A high-grade ore section has 
recently been opened up by Du- 
quesne Mining Co. in its No. 
304 west drift, President C. Glenn 
Hunter informs The Financial 
Post. “° 

The last 30 ft. in this drift has 
returned an average of 0.772 oz. 
in face samples over an average 
width of 7.4 ft, with one wall 
indicating that values extend over 
a still greater width. Highest in- 
dividual assay in the 30-ft. length 
was a width of 1.7 ft. which ran 
12.89 oz. 


Average of the last 73 cars 
taken from the drift ran 0.507 oz., 
giving a fairly good idea of the 
grade which might be expected in 
actual milling. Ore continues in 
the drift, with the two halves of 
the last face returning assays of 
1.008 oz. an. 0.71 oz. : 


Alternative production plans are 
still being sivaied. In view of the 
subsidy on gold, a possibility is 
that ore shipments might be made 
to the adjacent Beattie mill in 
order that the company might 
enjoy the subsidy for as long a 
period as possible, 


Ontario's Gold 


Output Higher 


Improvement Realized 
in November and For Ll 


Months of 1947 


The $5,378,699 gold bullion pro- 
duced by the 44 operating gold 
mines in Ontario in November 
was only slightly above $5,345,568 
output in similar month of 1946. 
But daily average statistics show- 
ed an improved trend, with out- 
put in ounces of gold and silver, 
tons milled and value being the 
highest for several months, 


For the 11 months ended No- 
vember, 1947, production totalled 
$61,292,358 from treatment of 
7,008,908 tons ($59,958,448 from 
6,620,590 tons in same period of 
1946). 

The 16 producers in the Porcu- 
pine camp turned out $30,013,667 
from milling 3,607,454 tons in 1947 
period ($30,957,340 from 3,646,433 
tons in 11 months of 1946). The 
Kirkland Lake — Larder Lake 
area produced $20,289,068 from 
2,017,575 tons handled by 11 mines 
($18,577,667 from 1,770,212 tons). 


The three Matachewan-Sud- 
bury producers provided $1,819,- 
077 from 484,440 tons ($1,430,863 
from 385,910 tons). Northwestern 
Ontario, including eight produ- 
cers from the Patricia district and 
the seven operators from the 
Thunder Bay area, produced $9,- 
168,930 from treating 899,439 tons 
($8,992,578 from 818,035 tons). 
Miscellaneous production totalled 
$1,616 in 1947 period. 
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CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 


Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 ° 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 
244 BAY STREET, TORONTO WA. 4781 


BRANCH 


3030 DUNDAS: ST. W. (opposite High Park Ave.) JU, 1167 


— FAR TOO MUCH — 


It is rarely possible to get from one ideal security—income, safety 
and profits. This may be possible now and then but Is far too mach te 
expect as a general rule, 


Income, safety and profits can best be obtained by selection and 
diversification. We “have put together a list which could place some 
good suggestions before you. Copy gladly sent on request. 


KIPPEN & COMPANY INC. 


Investment Securities 


Established 1922 
Imperial Bank Building, MONTREAL — 610 St. James St. West 
Telephone LAncaster 5101 


J. BRADLEY STREIT & CO. 


Members The Toronto Stock Exchange 


330 BAY ST. + WAVERLEY 4831 TORONTO 


Regular Ocean Freight Service 
to os from Eastern Canadian Ports 


Via the following lines 


MONTSHIP LINES LTD. 
Western and Centra! Mediterranean 


BLUE PETER STEAMSHIPS LTD. 
Newfoundland 


MOORE-McCORMACK LINES INC. 
Brazil—Uruguay— Argentine 


CANADA CONTINENTAL LINE LTD. 
saregb on OER 


MARCH SHIPPING {o AGENCY LTD. 
276 $1, James St., Monireal 


GENERAL AGENTS 
MONTREAL SHIPPING COMPANY LIMITED 


330 Coristine Building, Montreal, Canada 
345 Church Street, Toronto, Canada 


Branch offices 
Halifax, N. $.— Saint John, N. B. 


Consult your freight forwarder or the 
above offices for sailings ond rates. 


JESS-MAC GOLD MINES has | GOLDEN SEAL MINING & EX- 
been granted a security issuer's} PLORATION CO. has been granted 
registration by the Ontario Securi-/|a security issuer’s registration and 
ties Commission and, Michael J.| Robert Fraser, Arnold R. Gladden 
Gaffney is permitted to sell shares | and Alden Garrett are permitted to 
to the public. Particulars of the | sell shares to the public. The ini- 
sale of shares to the public at 10c | tial offering is being made at 25c 
per share, have been accepted for | per share, of which 75% is payable 
filing by the Commission. to the treasury. 


WE CAN SUPPLY 


@@ WHEAT STARCH ‘@ WHEAT GLUTENS 
PAPER MILL STARCHES 


GUMS and ADHESIVES 


ME WHEAT DEXTRINES 
TEXTILE SIZINGS 


PASTES - VEGETABLE GLUES 


MEAT BINDERS COREBINDERS 


CANADIAN STARCH FROM CANADIAN WHEAT 
FOR CANADIAN INDUSTRY! 


Skilled technicians at your service 


a 


WRITE TO-DAY FOR COMPLETE INFORMATION. 
‘ 


om Ov, 
wn Bs me INGRAIN PRODUCTS ARE pay ag BROM CANADIAN WHEAT BY 


ae ee alae Si V oducts 


. rar TALBOT $T., LONDON, CANADA 
FORT WILLIAM WINNIPEG 


HEAD OFFICE 


yeaot wane MONTREAL 


Smelters— Hudson Bay — Noranda 


Our current Monthly Bulletin reviews these three stocks. It 
also contains a sample of a Balanced Investment Portfolio for 
$25,000 providing safety, income and appreciation possibilities. 


Send for a copy. 


Milner, Ross & Co. 


INVESTMENT DEALERS 
330 BAY STREET TORONTO 
Hamilton Brantford Windsor Brampton Vancouver. 
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Abe lieve. 


“ry writes an advertising 
y ze cy. executive, “I. be- 
lievé*that consistent heavy 
business paper advertising 
will achieve astounding 
results. 


“I have no objection to 
anyone putting $16,000 into 
a single issue of a con- 
sumer publication — but 
Id call the deal all out of 
joint if the same adver- 
tiser didn’t use his busi- 
ness papers. 


“Business papers go 
straight to the heart of 
your bulk purchasing mar- 
ket. My agency can’t make 
‘as much commission be- 
cause a page doesn’t cost 
much;.and the work is 
sometimes harder than 
turning’ out a_ national 
magazine advertisement. 


“But when I take care of 
clients I owe them a re- 
sponsibility. I owe them 
the duty of not overlooking 
the obvious. And business 
papers are obviously a true 
road to success.” 


Name and address, and lots 
of success stories gladly sup- 
plied on request. Write to 
the Maclean-Hunter Merch- 
andising Newspaper serving 
your field. 


Qd 
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ORDER YOUR BOOKS 
FROM 


BURNILL’S 
BOOKSHOP 


100 Yonge Street, Toronto 1 
MAIL ORDERS POSTPAID 


Senator-Rouyn Outlines Ore at Depth 
As Doubling of Mill Unit Proceeds 


Extensive ore disclosures at 
dept? are being secured by Sena- 
tor-Rouyn at a time when the 
company is busily engaged in 
making preparations for a doub- 
ling of production, The Financial 
Post is informed. 

Exploration on the new 2,025-ft. 
level, and drilling from the sta- 
tion on the new 2,175-ft. level, 
have been disclosing substantial 
tonnages of good grade ore. With 
the station being cut at the 2,325- 
ft. horizon, it is expected that 
drilling from the station there 
will also get under way in about 
two weeks’ time. \ 

Finish Mill in May 

Expectation is that the mill ad- 
dition, raising capacity from 300 
to 600 tons daily, will be ready in 
May but it will probably be July 
1 before the mine is ready to 
handle the larger tonnage. Then 
it may be the last quarter before 
a full 600 tons daily is treated. 
The mill at present is handling a 
capacity tonnage of 300 tons daily 
and making an operating’ profit 
of about $8,000 monthly. : 

On the 2,025-ft. level, where a 
drift has been extended a little 
north of east, horizontal drilling 
has now outlined the “A” and “B” 
ore areas, The “A” ore body oc- 
curs as west and east “plums” 
connected by a narrow “isthmus” 
of ore grade. “B” ore body lies a 
short distance to the east of the 
“A” ore bodies. 

The western part of the “A” ore 
body has an indicated area of 
4,120 sq. ft. while the east section 
has an area of 5,800 sq. ft. The 
“B” ore body has an indicated 
area of 7,100 sq. ft. With the com- 
bined ore areas, a total of 1,417 
tons of ore per vertical foot can 
be worked out from exploration 
at this level. Not included is any 
tonnage for the link connecting 
the “A” ore bodies or anything 
for a further occurrence to the 
south which may prove of ore 
grade when further work is com- 
pleted. . 

An average grade for the level 
has not been determined but from 
the numerous “highs” in the as- 
says plans, it is assumed that a 
good mine average can be expect- 
ed. The “A” west ore body shows 
widths of about 30 ft. while the 
eastern section shgws widths up 
to 60 ft. “B” ore body is about 35 
ft. wide. The good widths sug- 
gest that low costs will be estab- 
lished in mining. 

Holes Click at 2,175 ‘Level 

On the 2,175-ft. level, an early 
hole, No. 21-7, put out from the 


| station slightly north of east re- 


turned 92.5 ft. of core averaging 
$9.38 a ton, A hole put out to cut 
eastward but to the south of the 
hole above, returned two ore in- 
tersections. The first 15-ft. inter- 
section starting at 132.5 ft. aver- 
aged $12.53 per ton while a second 
10-ft. section starting at 212.5 ft. 


averaged $12.25 uncut grade or 
$10.96 cut. From 292.5 to 360 ft., 
the same hole averaged $5.01 in 
B ore body, it appears 

It is thought that this hole, with 
its two early ore intersections, 
probably passed through the 
southerly fringe of “A” zone. 

It is planned to deepen hole 
21-7 and another hole drilled to 
the northeast from the station to 
determine if further ore may be 
located beyond the ends of these 
holes. 

Some further work will prob- 
ably be done to determine the 
location of the “A” ore body west- 
erly section at this horizon. No 
drilling has yet been done to the 
south at this level. 

Plans call for the further ex- 
tension of the shaft to 2,625 ft. 
depth and this will provide a total 
of five new levels for mining. 

The management expects that 
fairly substantial payments will 
be received under the Dominion 


New Worries 


Government assistance program. 
In the first 11 months of 1947, 
operating costs are reported to 
have averaged $30 per oz. with 
over-all costs of $38.50 an ounce. 
Costs have worked out at about 
$4.50 a ton. Assistance on the 
present basis is believed to be 
averaging $7,500 a quarter. Oper- 
ating at 600 tons daily, assistance | 
will work out at about $76,000 a 


year. The management hopes to| 


get costs down to $3.75 ton. Al- 
lowing for this and assuming a 
grade of only $5.25 a ton, the| 
management estimates operating | 
profit of $289,000 may be realized 
at 600 tons daily, including an- 
ticipated payments under the | 
subsidy. From the grade of ore | 
outlined at depth, it is quite pos- 
sible that ore may prove to be 
better than $5.25 a ton, particu- 
larly if the management concen- 
trates on selective mining of ore 
sections. 


For the Golds 


| 


But Labor Shortage Ending 


A much larger available supply 
of labor is now reported for both 
gold and base metal mines. But 
power shortages in northern On- 
tario, and a 35-cent an hour de- 
mand for increased wages in gold 
mining appear likely to hamper 
mines’ efforts to return operations 
to normal. 

“Most gold mines have now a 
bunch of applications for jobs on 
file,” said an executive connected 
with both gold and base metal 
mining this week. But applicants 
are unskilled; skilled labor is still 
running short. 


Some outlying mines are still 
short of unskilled labor, although 
their demands may be filled soon, 

Many of the gold mines aré 
holding jobs for DPs which it 
would be possible to fill with local 
unskilled labor had not the under- 
taking been made on the DPs, 
when labor was still in very short 
supply. 

Power Supply Drops 

With reservoir water for hydro- 
electric plants.-rumning short, a 
considerable drop in gold pro- 
duction is feared in the Kirkland 
Lake, Porcupine and Larder Lake 
areas. A cut of 20% is reported 
likely in Kirkland Lake. Power 
consumption of producers in the 
Porcupine area is being cut by at 
least 10% to 15%. ; 

Every effort is being made to 
conserve on use of power, and 
most mines do not expect to have 
to throw men out of work. Hoist- 
ing, milling and air compressing 
are the three operations chiefly 
affected by the power dearth. It 


Important Announcement 


George B. Oland, President 


New Brunswick Breweries, Ltd. 


of 


Fairville, N.B. 


ANNOUNCES 


| easterly direction. 


is expected that the Ontario Hy- 
dro Commission will be forced to 
curtail use of power until the 
ice breaks up in the rivérs, 
Want Union Security 

A 35¢ hourly across-the-board 
wage increase, union security and 
wage re-opening provisions wil} 
be demanded in all 1948 contract 
negotiations, International Union 
of ‘Mine, Mill and Smelter Work- 
ers (CIO-CCL) has announced. 
The recent voluntary increase 
given by B. C. gold mines will be 
deducted from the 35¢ an hour, 
it.is stated. 


While mine operators agree that 
the cost of living has been soaring 
steadily, and would like their 
men to receive more, the gold 
mines’ costs have been mounting 
rapidly, and the subsidy only 
takes care of a part of the in- 
creases in recent years. 

Gold mining has had the past 
record of paying just about the 


highest wages in Canada under | 


favbrable conditions. The mines 
want to pay high wages within 
their ability to pay. But at pres- 
ent, many feel that they must 
resist new wage demands if they 
wish to continue in existence. 


G. Tunney Heads 


Gold-Uranium Co. 


Gene Tunney, former world 
heavyweight boxing champion, 
was elected president of Gold- 
Uranium Exploration Ltd. a 
Canadian projéct, in Toronto this 
week, 

Directors include Solon Low, | 
M.P., national Social Credit | 
leader; Dr. C. Whitney Banks, | 
New Rochelle, N.Y. (a former 
Canadian who becomes chairman 
of the board); Stanley W. Church, 
mayor of New Rochelle; Dr. | 
| Harry A. Banks, Calgary dentist; 
and A.M. DeLisser, New York 
| City textile executive. | 

Management of the company’s | 
affairs is in the hands of an ex- 
| ecutive committee comprised of 
Gene Tunney, chairman; Dr. C. | 
Whitney Banks and Samuel Cig- | 
len, Toronto barrister. 


After his election, Mr. Tunney | 
summarized the company’s posi- | 
tion, in part, as follows: “Though | 
|;commercial ore has not been | 
proved, the directors and manage- | 
ment of the company are de-/| 
termined to see that the com-| 
pany’s properties are thoroughly | 
explored, with the view of recov- | 
ering ore that may have commer- | 
cial value. The company’s claims | 
are as yet only in the prospective | 
stage of development. Engineers’ | 
reports, however, are encourag- | 
ing. The company holds four 
groups of mineral claims cover- | 
ing approximately 2,000 acres in| 
the Northwest Territories of | 
Canada.” 





Louvicourt Drill 


Cuts Ore Section 


A flat, drill hole put out from | 
westerly fuce of the 483 west drift | 
at the 675-ft. level of Louvicourt 
Goldfield Corp., has intersected 
what is believed to be the down- 
ward extension of the B-3 zone 
with an average of $11.46 obtain- | 
ed over a width of 16 ft. 


Some lower values encountered | 


|early in the hole, may ‘possibly | 


be in the “A” zone, it is thought. | 
The hole was drilled in a north- | 


A drift heading is now being | 


|terests associated with the man- 


Slave Lake Oil Syndicate 


Seeks Oil Near 


With freight on oil transported 
from Norman Wells to Yellow- 
knife during the summer of 1947 
amounting to almost $500,000, a 
search for oil in the Great Slave 
Lake (Yellowknife) area has | 
been launched by the Slave Lake | 
Oil Syndicate headed up by in-| 
agement of Giant Yellowknife 
Gold Mines, The Financial Post is 
informed. 

The syndicate has applications | 
pending for pérmits to explore an 
jarea of 200 square miles north- 
west of Caen Lake and an area 
of 100 square miles in the vicinity 
of Fort Providence — altogether | 
192,000 a@fes. The Caen Lake 
block, in the projection of the | 
Windy Point anticline, is stated | 
to cover the only possible struc- | 
ture for oil accumulation at pres- 
ent known in this area. 

The Fort Providence block 
covers a series of oil seepages 
rising in the Hay River or Simp- 
son shales. 

The syndicate has purchased a | 
Caterpillar tractor which has 
been shipped by boat to Fort Pro- 
vidence. Arrangements for dril- 
ling have been made with Boyles 
Bros. of Yellowknife and Edmon- 
ton and a heavy drill, rods, cas- 
ings, camp equipment and neces- 
sary gasoline and oil have been 
shipped to Fort Providence. The 





Eaton Urges Rise 
In Iron Ore Rate 


An immediate increase in the 
|price of iron ore has been urged 
| by Cyrus S. Eaton, chairman of the 
| board of Steep Rock Iron Mints and 
| associate of Otis & Co., Cleveland. 
|A jump of $2 to $3 a ton in the 
price of iron ore would ‘not be 
out of line with increases which 
have already occurred in the prices 
of other materials required in the 
manufacture of steel, Mr. Eaton 
states. 

Stating that “iron ore is still sell- 
ing at little more than the prewar 
| figure,” Mr. Eaton cites coal and| 
steel scrap as two items which| 
| have risen sharply in price. “Metal- | 
| lurgical coal, a principal raw mate- | 
rial in the manufacture of pig iron, | 
has advanced from an f.o.b. mine | 
price of $2.50 to $6 a ton on long- 
term contracts,” he adds. 
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Yellowknife 


first hole will be known as Pro- 
vidence No. 1 test. 

Managers of the syndicate are 
Dr. J. D. Bateman, resident Geol- | 
ogist of Giant Yellowknife Gold | 

| 


|Mines; A. W. T. Freakes, com- 


pany superintendent; and L. W.| 
Nelson, long-time resident of | 
Yellowknife. 

Authorized capital of the syn- 
dicate is 2,000 units of which 600 


| units have been issued for proper- 


ty. A total of 500 units has been 
offered at $100 to finance opera- | 
tions. 
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A. E. OSLER & CO. 


Established 1886 . 
STOCK BROKERS and FINANCIAL AGENTS 
MEMBERS THE TORONTO STOCK EXCHANGE 
OSLER BUILDING, 11 Jordan St. (cor. Melinda) 
ADelaide 2431 


TORONTO 


CASTINGS: 
ALLOY STEELS, 
ALLOY IRONS, 
MANGANESE BRONZE 


Rough cast or machined to order 
For mines, cement mills, 

pulp and paper mills, 

shipyards and 

general industry 

equipment and maintenance. 


EQUIPMENT FOR 


PULP AND PAPER MILLS 


Kennedy Propelier-Type Agitators 
Morden Stock-Makers 

Stapley Pulpers 

Kennedy-Falk Paper Machine Drives 


MACHINE DESIGNING 
AND ENGINEERING 


Practical assistance in developing and im 


proving machine design. 
ee el 


SPECIAL MACHINE 
CONSTRUCTION ~- 


Contract manufacturing to specifications. 


We are Canadian suppliers of FALK Speed Reducers and Steelfiex Couplings 


1857 
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TA FW e 
Wat la 


wry seu? 
MONTREAL: Caneda Cement Building 
HALIFAX: C. A. Fowler, Capito! Bidg. 


NOW AVAILABLE - 


OWEN SOUND, ONTARIO 


STEEL FOUNDRIES AND ENGINEERING WORKS 
NORANDA: V. K. Polk, Box 334 
HAILEYBURY: John H. Brumeil 


The Financial Post Corporation Service 


1947 Dividend Record 


The valuable annual edition of The Financial Post Corporation Service Dividend 
Record is now available. This Record gives complete information on dividends paid 
by Canadian public companies in 1947. An example follows: 


Amount 


Payable 
or paid 


Record 
Date 


Dominion Textile Co., Ltd. 
7% c pf. ($100) Rate $7 p.a. (Q) 


1.735. 
1,75 


--. Jan 15/47 Dec 16-x2d 13 
.-». Apr 15/47 Mar 15-xd 13 


1.75 .... July 15/47 June 16-xd 13 


3.78 4... 


Oct 15/47 Sep 15-xd 12 


Paid: 1946—$7.00; 1945—$7.00 
Common (np) Rate $5 p.a. (Q) 
1.25 .... Jam 2/47 Dec 5-xd 4 


1.25... 


. Apr 1/47 Mar 5-xd 4 


1.25 .... July 2/47 Jun 5-xd 4 


Se Sas 
Paid: 


Individual Copies — Individual copies of this use- 
ful permanent record of 1947 dividends may be 
secured at the rate of $1.00 for one copy and S0c 
for each additional copy. 


Year-Round Service — For those who require con- 
tinuous dividend information, The Financial Post 


Corporation Service 


Dividend Record may be se- 


cured on a service basis at the moderate rate of 


. Oct 1/47 Sep 5-xd 4 
1946—$5.00; 1945—$5.00 


$12.00 a year. This rate brings you a card each 
week giving new dividends declared and at the 
first of each month a cumulative booklet bringing 
all announcements to date into the one place. If 
you subscribe now you will receive one copy 
of the January, 1948, edition as part of your 
service and may secure extra copies of that 
edition at the special subscriber rate of 25c each. 


put out south from shaft at 375-ft. | 
level and will be continued for | 
some 450 ft. to investigate an | 
area where a surface drill hole} 
returned $116 over 5 ft. Inter- 
vening ground is thought to rep- | 
resent good prospecting territory. | 


Out to the south is the strong- 
est anomaly obtained in surface 
exploration. This has never been | ‘ , 
investigated by ¥either surface or The Financial Post Corporation Service, 
underground drilling. 481 University Ave., Toronto 2. 


DOME MINES reports bullion pro- | 
duction of $468,618 from 51,700 tons; 
of ore treated, an average recovery 
of $9.06 gold per ton in December 
($470,586 from 51,400 tons and $9.16) 
gold in November). | 


Your clients would welcome a copy of this Record. It would 
help them materially in calculating their income tax returns 
and be a valuable record which would’be retained for future use. 


that effective immediately, 


ian = —— The supply is limited; send in your order now for the copies you will need. 


under the name of 


ORDER FORM 
er 


MOOSEHEAD BREWERIES LIMITED 


This step does not involve any 
change whatsoever in the 
management, board of directors, 
or financial status of the above - 
mentioned company. 





Please enter my subscription for the Dividend Service for one year from Jan. 1, 1948, at.the rate of $12 


per year, and send me extra copies of the January edition at the subscriber rate of 25 
cents per copy. I enclose cheque tor $ , 


Please send me copies of the January edition only at the nonsubscriber rate of $1 for one 


cit ctapiiicetatanie copy and 50 cents for each additional copy. I enclose cheque for $....... 
HEWFRAN GOLD MINES advis- | 

es that Dome Exploration Co. (Que- | 

bec) on behalf of Dome Mines pur-| 

chased 150,000 shares at 20 cents) 

and optioned 1,849,995 shares at 25) 
yi; to 54c. a share. Issued capital is| 

1.150,005 shares. 
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As a result of a verbal agree- 
ment reached late last week be- 
tween principals of Yellowknife 
Gold Mines and Bear Exploration 
& Radium, ali litigation between 
the two companies is to be ter- 
‘minated and_the two companies 
~are’to be merged into a new five- 
million-share company. 

The verbal agreement is being 
translated into written agree- 
ments this week and at press 
‘time it was hoped that these 
might be signed before the week 
end. After written agreements 
are signed, the proposed basis of 
_gettlement will be presented to 

ial meetings of the sharehold- 
of the. respective companies 
“for their necessary approval. 
*- Thenew company will have the 
Stame of Bear Yellowknife Con- 
Mines or some similar 
it is anticipated. 


~« Bear Gets 59 Shares Per 100 


~~ Under the basis of settlement 
ageached, all but 330,000 shares of 
«the new company’s five million 
2share capitalization will be is- 
“sued. Of the shares to be issued, 
2,802,000 (or 60%) will be a 
_fto Bear loration & Radi 


“permitting a distribution of ap- 
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— THE SAFE ENCLOSURE 
FOR ALL MESSAGES 


BE. ALR. -& Yellowknife Get Together 
Decide to ‘Bury Hatchet,’ Merge Assets 


proximately 59 new shares for; number of claim groups held dir- 


each 100 shares issued. Bear has 
4,814,000 of its own shares out- 
standing. 

Yellowknife Gold Mines will 
receive the remaining 40% of the 
shares to be issued, a total of 
1,868,000 shares. These will all go 
to shareholders of Yellowknife 
other than Bear Exploration & 
Radium. As 934,000 shares of 
Yellowknife Gold Mines are out- 
standing, other than those held 
by Bear Exploration & Radium, 
this works out at 200 new shares 
for each 100 shares of Yellow- 
knife Gold Mines held. 

Chief asset of the proposed new 
company will be a holding of 1,- 
150,000 shares of Giant Yellow- 
knife Gold Mines worth approxi- 
mately $6.7 millions. At mid- 
week, it was stated that the new 

ompany would have total assets 
in the neighborhood of $7.3 mil- 
lions. Holdings of the new com- 
pany, besides the Giant interest, 
will include 915,000 shares of 
Yellorex, which owns a prop- 
erty adjoining Negus, a million 
shares of Atlas Yellowknife, 200,- 
000 shares of International Uran- 
ium. Other smaller shareholdings 
will be included along with a 


OIL PRODUCTION 


ectly in the Yellowknife area. 

Under terms of the settlement, 
the Yellowknife Gold Mines in- 
terests headed by J. Bradley 
Streit and J. J.,Gray will have 
two representatives on the board 
of the new company, while Bear 
Exploration & Radium will also 
appoint two directors to the 
board. An outstanding mining 
geologist is expected to act as the 
fifth and final member of the 
board. 

No announcement has. been 
made as to the actual new direc- 
tors but it is decided that the 
further four directors will be 
drawn from the present boards 
of directors of Yellowknife Gold 
Mines and Bear Exploration & 
Radium. On the Yellowknife 
board are J. Bradley Streit, presi- 
dent; John W. Tovell, vice-presi- 
dent; Paul Robert, secretary- 
treasurer; John F. Willis and 
Claude Prevost. 

On the Bear Exploration & 
Radium board are H. R. Swanson, 
president; Ralph Pielsticker, vice- 
president; Car] Pielsticker, treas- 
urer and managing director; G. 
D. Fairley and T. S. Allen of Buf- 
falo. 


B.. A. Oil Participates 
In Ledue Area Drilling 


From Our Own Correspondent 

CALGARY—British American 
Oil Co. and Continental Oil Co, of 
Canada ‘have joined forces again 
for another Leduc area project. 
B-A and Continental are current- 
ly ‘partners in the Continental- 
Leduc No. 1 well, now drilling 
below 5,050 ft. and expecting 
successful comptetion in the next 
fortnight. Recently the two com- 
panies joined for the acquisition 
of a quarter section south of the 
Leduc field’s .most westerly pro- 
ducer. Last week they had gone 
in on a deal for development of 
a key quarter section northeast of 
the Leduc field. 

The official announcément from 
Continental is worded as follows: 
“The management of Continental 
Oil of Canada advise that they 
have acquired the petroleum an 
gas rights on the NW% of section 
7-51-25w4, from Robert Wilkinson 
and associates, at what they 
believe to be a very advantageous 
basis for the shareholders of their 
company. Continental secured 
the rights without any cash pay- 
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ment on the understanding that 


same will be drilled. Out of the | 


production, if, as and when ob- 
tained, 50% of net proceeds are 
payable to Wilkinson and associ- 
ates and 50% of net proceeds to 
Continental. Drilling of this lease 
is being participated in to a sub- 
stantial amount by British Amer- 
ican Oil Co. one of Canada’s 
leading refiners and distributors 
of petroleum products and, if pro- 
duction is obtained on the first 
well, subsequent wells will be 
developed from the producing 
zones until the lease is drilled 
out.” 


The Wilkinson lease is about 
three miles east and half a mile 
south of Imperial-Woodbend 
No. 1 well, two miles northwest of 
the Globe-Leduc West Nos. 2, 3 
and 4 producers, and 1% miles 
northwest of East Leduc No, 2 
driller. 


Plans call for immediate drill- 
ing on both quarter sections 
recently acquired by Continental 
and B-A. A well site has been 
selected for each quarter, with 
Continental-Leduc No. 3 selected 
for the northeast test in lsd 12 7- 
51-25w4, and Continental-Leduc 
No. 4 picked for the southwest 
test, in lsd 14 7-50-26w4, 


Cross-Dillon Wells 


Performance of the Cross- 
Dillon wells to the end of 1947 is 
as follows: 

Output in Barrels 

Total 

to 
Dec, 31 


11,477 
24,779 
7,990 


44,246 


Nov. 
5,275 
5,967 6,446 

188 3 = 7,802 


’ 17,607 


Dec. 
3,359 


Total G-L-W. 9, 


East Leduc- 
e le 7,207 


24,814 


9,292 


13,515 53,538 


Globe-Leduc West No. 4, on 
drillstem last week, gave a ‘flow 


Group totals 


‘lof crude oil at the surface 50 


minutes after tester was opened. 
Globe-Leduc West No. 4, which 
topped D3 zone at 5,286 ft. and 
halted at 5,298 ft. has reamed out 
and 7-in, casing has heen set to 
5,285 ft. When plug is drilled, the 
well will be deepened a few feet 
farther into the oil zonc before 
being placed on production. Thus 
assured was the fifth consecutive 
oil success at Leduc for that field’s 
leading independent group, the 
Clifton C, Cross-J. M. Dillon 
Group, made up of Globe Oil Co., 
Leduc-West Oils and East Leduc 
Oils. Globe and Leduc-West, 
operating as equal partners, 
now have four Leduc oil wells. 
The team is keeping two drilling 
rigs in operation. East Leduc now 


—————--s-=-————= has one Leduc oil well, and has 


Every user of steam boilers should have 
‘the protection of insurance ... and of 
inspections of the type niade by this 
Company on all boilers it insures. 


We employ a trained staff of specialists 
who inspect periodically the equipment 
covered by this Company’s policies. The 
advice of these men often add years to 
the usable life of expensive installations. 


Ask your broker or agent for details. © 2 


The Boiler ety rastys eb aKe | 
Insurance Co. of Canada 


two wells drilling. 


On Dec. 12, Leduc well-head 
price was raised from $2.95’ to 
$3.45 a barrel. On basis of the 
new price, the Cross-Dillon team’s 
December production would have 
a gross value of about. $89,000. 
With addition of Globe-Leduc 
West No. 4 to the list this month, 
actual January gross return may 
exceed that figure. 


Globe is the senior company in| 


the Cross-Dillon Group. It got 
its start several years ago with 
accumulation of producing royal- 
ties in the Turner Valley field. It 
developed a share in production 
at South Princess (as participant 
in what is now Standard-Pacific 
Petroleums), and at Lloydminster 
and Lone Rock. Globe has 3,800,- 
000 shares issued. Among _ its 
holdings are 91,000 shares of 
Leduc-West and 30,000 shares of 
East Leduc. 

Leduc-West was a 1947 start. 
This company has 1,600,000 share. 
issued. In addition to its 50% 
share in wells and lands at Leduc, 


this company holds 30,000 shares | 


of East Leduc. East Leduc Oils 
is another 1947 start. 
1,800,000 shares issued. In addi- 
tion to one Leduc producer and 


an offset driller, East Leduc is} 
drilling a key northeast extension | 


test in the Leduc area. 

Globe is the only one of the} 
three yet on a dividend basis. It | 
started off with a lc per share 
distribution in: December, 1944, 


It has/| 


New Marlon’s 
|Output Grows 


Continued Incense An- 
ticipated if Weather 
Conditions Favorable 


A 20% increase in production 
was recorded by New Marlon 
Gold Mines in December and the 
company reports that outpui| 
should continue to increase if 
| winter weather conditions do not | 
interfere with shipment of ore to| 
the Francoeur mill which the 
company now owns. 

The last two months have pro- 
vided the best production since | 
milling commenced on July 1, 
1947. A total of $27,032 was re-| 
covered from 2,908 tons of. ore 
milled in November for an aver- 
age recovery of $9.29 a ton. Dur- 
ing December, $33,250 was recov- 
ered from 3,571 tons of ore for 
an average recovery of $9.31 a 
ton. 





Can Ship 4,000 Tons 

The mine is stated to be in a 
position to ship over 4,000 tons of 
ore a month, if it is not held up| 
by hauling. 

A considerable amount of pro- 
duction ore is coming from de- 
velopment rock taken from three 
different headings which are be- 
ing driven south into the newly 
acquired Brownell property, and 
this development rock has a ten- 
dency to lower the grade. In 
other words, if all production 
was coming from the stopes, the 
grade would probably be about 
$12, it is stated. 

Development work is being 
continued by drifting south on 
three levels, with satisfactory re- 
sults. 

All preparations have been 
completed for deepening the shaft 
an additional 600 ft. to a depth of 
1,125 ft. and opening up four ad- 
ditional levels. The new levels 
jwill be at 600, 750, 900, and 1,050 
tt. It is expected that the vein 
| will intersect the shaft at about 
the 1,050-ft. level, so that cross- 
cuts on the four additional new 
levels will be short. The com- 
pany reports there has been an 
ample supply of experienced 
miners*during the last month. 





Hard Rock’s Ore 


Reserves Waning 


Despite extensive siatialade in 
1947 no new ore body was found at 
Hard Rock Gold Mines and unless 
current exploration discloses addi- 
tional tonnage it will not be econ- 
omical to continue operations, Presi- 
dent Thos, H. Rea states. Further 


exploration is being carried out this | 


month in the quartz ore area where 
a high-grade tntersection was ob- 
tained in a diamond drill hole some 
time ago. 

Preliminary figures indicate an 
Operating loss in 1947, before de- 
preciation and development write- 
offs, of $51,000 suffered in the last 
quarter, Difficulties of operations 
in the past year have been the 
worst in company experience, Mr. 
Rea adds. Labor turnover has been 
extremely heavy and men available 
for underground work have been 
largely inexperienced. In first 11 
months of 1947 company produced 
18,143 oz. of gold at an average cost 
of $36.7 per oz. without any allow- 
ance for depre@ation. or develop- 
ment write-offs. 

Hard Rock plans to limit work in 
the sulphide zone to mucking avail- 
able ore on the 4th level which is 
estimated to yield about 5,000 tons. 
Mining and milling of quartz ore 
will be continued until sulphide ore 
has been milled. 


paid 2c during 1945, 24c in 1946, 
and 2%c in 1947. 


° * . 


Atlantic Gets 2nd Success 


Atlantic Oils brought in its 
second Leduc oil well Jan. 9, and 
got a flush flow of 110 bbls 
hourly—one of the largest so far 
recorded in the field. After being 
swabbed, kicked off, and clearing, 
the Atlantic-Leduc No. 2 well 
started on separator and during 
the next two hours produced 220 
bbls. 


Since then the well has been 
on experimental operation 
through various sized chokes. It 
will be operated at the Conserva- 
tion Board’s temporary maximum 
quota of 150 bbls. daily. Gas-oil 
ratio appears to be very low at 
this D3 zone success. 


The General Petrgleums’ rig at 
No. 2 well was released Friday 
and ‘is now being shifted to 
Atlantic-Leduc No. 3_ location, 
three eighths of a mile southwest. 
No. 3 is expected to reach com- 
pletion in the next 45 days. 

Atlantic's development is on a 
quarter section within the proved 
area at Leduc, purchased last fall 
\for a record price of $200,000, cash 
plus 100,000 bbls. of oil payable 
from a fraction of production. 
| Atlantic-Leduc No. 1 was 
placed on production in mid- 
November. Under _ restricted 
operation, it produced 3,059 bbls. 
in 16 days in November and 
|§,213 bbls. in 29 operating days in 
i'December, for a total of 8,272 
bbls. By Dec. 31, gross deliveries 
totalled 8,075 bbls., with a value 
of $25,397.37. December's share 
was 5,704 bbls., worth $18,460. 

Atlantic has an issued capital 
of 3,100,000 shares. Of these, 
1,600,000 shares are now owned 
‘by Pacific Petroleums Ltd., which 
© \has recently acquired control of 
the new producer by stock trade 
(3 shares of Atlantic for 1 of 
Pacific). 


NEW MARLON GOLD MINES 
advises that Wedlake Interests has 
underwritten “100,000e shares at 30 
cents, payable $10,500 by Jan. 15, 
jsame amount by Feb. 15 and $9,000 
| by Mar. 15. The company has taken 
an option on 100,000 shares at 35 
cents, 100,000 shares at 40° cents, 
| 100,000 shares at 45 cents and 125,- 
000 shares at 50 cents: 





| 


Globe, Leduc W. 
And East Leduc 
Seen Merging 


According to reports current 
in eastern financial circles, a 
merger of Globe Oil Co., Leduc 
West Oils and East Leduc Oils 
is in prospect. A feature would 
be the bringing of substantial 
new financing into the picture. 

It is stated that proposed 
financing embraces an_ under- 
wrijing of $250,000 and that op- 
tions on further treasury shares 
would be received by the under- 
writing group. Underwriters 
would include eastern as well as 
western interests. 

Globe Oil Co. and Leduc West 
Oils each own a 50% interest 
in four successful Leduc wells 
while East Ledue oils recently 
brought in its first Leduc well 
and has two others drilling. All 
three companies are sponsored 
by the C. C, Cross interests, 


Stakings Gain 
In Manitoba 


Recording of mining claims in 
Manitoba reached a new high in 
1947 when 6,732 claims were re- 
corded — more than double the 
1946 figure — Minister of Mines 
and Natural Resources McDiar- 
mid states. The previous high 
mark in the period since the 
transfer of the resources to the 
province was in 1934, when 3,831 
claims were recorded. Claims in 
good standing increased by 3,232 
over the 1946 figure of 8,997 
claims. 

- The number of miners’ licenses 
issued dropped from 586 to 387, 
but the number in good standing 
totalled 2,141 at the end of 1947, 
an increase of 957. Leases issued 
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Even Aladdin would be amazed at the scope of my modern magic... 
and at the hundreds of ways in which | serve you. You summon me daily 


to carry your words from city to city . . 


. from continent to continent. | 


keep the records of your past successes and your plans for the future. | 


am your folders, your broadsides, your blueprints . 


ence, memoranda, mailing pieces. 


totalled 269 in 1947, more than]. 


four times the previous year’s 
figure; while leases in good 
standing were also on the in- 
crease. Paid-up leases am@unted 
to 2,580, (2,458 in 1946). As in 


|the previous year, no new- pat- 


ents were issued, and the number 
in good standing dropped from 
142 to 103. 

No new locations of coal, salt or 
peat were issued; petroleum and 
natural gas locations totalled 14, 
three less than in 1946; quarrying 
locations issued, eight, were just 
about half the previous year. 


‘Saskatchewan Increases 
Fuel Oil Use in 1947 


From Our Own Correspondent 


REGINA — Consumption of fuel 
oils in Saskatchewan, other than 
gasoline, showed a large increase 
for the 1l-month period Jan, 1 to 
Nov. 30, 1947, compared with 1946. 
Gasoline consumption for the same 
period was down. 

Total consumption for the 11 
months last year was 173,922,388 
gallons, compared with 160,759,832 
gallons in the same _ period in 
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It is of particular importance that your paper requirements get accur- 
ate and expert attention—especially while the demand for paper con- 
tinues to exceed the supply. Howard Smith offers a wide variety of 
quality paper and paper products designed to meet the needs of every 
phase of your business. 
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1946. Of the 1947 amount 112,098,644 
gallons were purple and furnace 
fuel, and 61,823,744 gallons gaso- 
1946 total 97,353,322 
gallons were purple and furnace 


line. Of the 


sh 


_ Makers in Canada of High Grade Papers 
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PAPER MILLS LIMITED 


Poronto 


fuel, 
gasoline. | 


gallons over 1946, 


ere 


Montreal 


The consumption for the 1947 
period showed a rise of 13,162,556 
The increase in 


Winnipeg 


and 63,406,510 gallons were | consumption of farm or purple fuel 


amounted to 14,745,322 gallons over 
the period; while gasoline con- 
— dropped 1,582,766. gal- 
ons, 


When darkness falls, the owls take over 
from the hawks and other predators in the 
destruction of harmful rodents. The Great 
Gray Owl is essentially a northern bird, 
living as far north as the tree line, and 
comes south to the settled parts of Canada 
only during severe winters. Because of the 
ease with which it can be captured (it can 
sometimes be caught in the hand) it has 
unfortunately become very rare and every 
care should be taken to protect this useful 
rat- and mouse-catcher. To help the public 
recognize the need for conservation of our 
natural resources, authoritative literature . 
on this subject and full-colour reprints of 
wildlife illustrations (without advertising) 
are available free by writing to The Carling 
Conservation Club, Waterloo, Ontario. 


Discovered in 1741 by Com- 
mander Bering, the Pallas 
Cormorant became extinct 
around 1852 — another bird 
which will never again be seen. 
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LONDON CALLING—By Adelphi 


Tory Proposal ‘to Cut Peers’ Number 
May*Block Labor’s Antiveto Campaign 


LONDON—Prime Mifister At- 
tlee made the first party broadcast 
of the'New Year. He ptit the case 
for a “Social Democratic” policy. 
with cogency and moderation and 
‘was more effective because he is 


diging in polemies. 
me Minister Jooked back 
jus liberal revolutions 
wndred years @go and de- 
{that, a century later, Com- 


‘Minister's opponents 
say he wants it both ways with 
(perhaps literally) a vengeance. 


evitably, a nucleus of shoplifters. 
A West London magistrate says 
that.shoplifting costs the public 
21,5 millions a- year, in London 
alone. .Shortages do not evoke 
the most amiable characteristics, 
We now have an inquiry going on 
into black market activities about 
which the Minister of Food i§ be- 
ing highly secretive. There will 
be no disclosures until legislation 
is actually introduced. 

During the war, Britain was 
relatively pure of black markets. 
There was one in whisky, but you 
can do without whisky; it may be 
unpleasant, but you can, I do, But 
you cannot forgo meat and fruit 
ang vegetables and eggs so easily 
and, with the present diversion of 
supplies into the shadier channels, 
of private trade, we may run still 
shorter of these things. There is 
a good deal of illegal slaughtering 
of pigs, cattle and sheep, animals 


| which have been in short supply 


vidualists “the on oster- 
mongers, now refi to as bar- 
row boys, were summoned to reg- 


ter. . 
All street traders were call 
to list themselves, and this 
b incgnsistent with the whole 


good {I have seen no “péarlies” 
siftee the war) and whose barrows 
re. drawn by the donkeys 


is against directions and controls 
and we are already hearing about 
various ingenious evasions. Street 
traders in towns with less than 
20,000: population do not have to 
register so it was quite easy to 
drive the donkey and barrow out 
to Epping, Dorking or Windsor, 
which lie 20 miles out of London. 
Some went.on the newly national- 
ized railways. 
6 o 

The railwaymen celebrated this 
nationalization at a London meet- 
ing from which I am told that the 
regular passenger was conspicu- 
ously absent. When the mines 
were nationalized they had @ 
vesting ceremony and the coal 
board, which had enough imagin- 
ation to get itself a flag but not 
enough to make it a good one, ran 
it up,.at various pitheads from 
which at least one irate capitalist 
cut it down. There was no such 
ceremony with the railways. It 
seems odd. Perhaps they are 
waiting for us to make our minds 
up whether the nationalized mines 
are or are not a success. One set 
of figures shows that the adminis- 
tration costs have gone up 2d to 
1/5d a ton. But the Coal Board 
say that they have gone up from 
4d to 1/5d with the new medical 
benefits included. 


Wait 20 Hours 
For Bargain Sales 

With everything going up like 
this, for both sides admit that it 
has gone up, there is naturally 
something of a sensation in Lon- 
don when something comes down. 
This actually happened at the an- 
nual sales that follow the Christ- 
mas season. at 6/6d, hats 
at half a crown and nylons at 1/6d 
(I have not seen them, but.that’s 
what the papers say) attracted 
long queues ( I have seen them) 
outside the big stores in. Oxford 
St. Some.people waited 20 hours 
to get in, ‘Standing up all night in 
# 60-mile-an-hour gale and sitting 
down on the pavement to eat their 
‘breakfast... One plate glass win- 
dow ‘was smashed by pressing 
crowds. 


since Britain got her two body 
blows of 1947, the record cold 
(there was also a record heat) and 
the March floods. There is also 
stealing of farm animals at night 
by strangers in dark vans, rather 
like a sordid version of the cattle 
rustling in pioneer days; wonder 
whether future generation will 
find that black marketeers were 
romantic. 

A more amiable reaction to the 
shortages, is the emergence of a 
new character in Tommy Hand- 
ley’s popular radio feature ITMA. 
He works at a Ministry and is 
named Sir Short Supply. The 
Times has unwittingly started a 
sort of competition in its letter 
columns on the subject of the 
short supply of petrol, between 
readers who can claim the longest 
delay in getting an answer to their 


forms applying for special coup- 
ons. To date the longest un- 
answered application recorded 
goes back to Sept. 24, 

- 


Nationalization 
Divides Commons, Peers 


This is one facet more in the 
tussle between convenience’ and 
control. On a higher level, the 
same battle is being fought out 
between both Houses of Parlia- 
ment. It is not so simple as it 
looks. The Government, with a 
well-drilled (though by no means 
always an obedient) majority in 
the House of Commons is still 
faced with the essentially indi- 
vidualist House of Lords, which 
has a strong majority against 
nationalization (a burning issue 
on which the country seems to be, 
alas, divided in a ratio of 50-50). 
The little Liberal group, of course, 
believes in “some measure of na- 
tignalization”, while opposing the 
thing in principle, 

s + * 

The Government probably 
counted—and wrongly I think— 
on being able to raise a Peers vs 
People issue at a general election 
about the power of the Upper 
House, But the Lords are taking 
no risks. Instead of rejecting the 
proposal to cut down their powers 
outright, the (Conservative) 
majority party there has decided 
on a scheme to reform the Cham- 
ber, so as to give no party a 
majority party in it and to cut 
down the present 800 or so peers 
to 300, only half of them heredit- 
ary, putting two-Chamber gov- 
ernment back on the map. 

The Government will be in a 
quandary, but can hardly, with 
any consistency oppose a more de- 


Exporters Go Back to School 
To See How Ships Loaded 


Toronto businessmen, looking 
forward to the opening of new 
export markets, last week went 
“back to school”.to learn how 
their products are handled for 
overseas shipment. 

The teacher was J. W. Arnold, 
manager, Ontario Branch, Mon- 
treal Shipping Co. Ltd. And in- 
stead of the pupils going to the 
docks and the ships, the docks and 
ships came to them — two perfect 
scale models, one of the Victoria 
Dock, Montreal, with the 10,000- 
ton vessel Montsorrel alongside 
the loading pier, and the other a 
clever section model of the 
holds of the Same ship, showing 
the method of stowing various 
types of cargo. The display was 
sponsored by the Canadian Ex- 
porters Association. 

Shipping companies work to ‘ 
loading plan prepared from ad- 
vice received from the exporters 
prior to arrival at the dock of 
goods for shipment, so that they 
knew well in advance from the 
nature, weight and cubic meas- 
urement of the goods just how 
and where to stow the cargo. 

Using the model dock, Mr. 
Arnold showed how the goods are 
unloaded from the rail. freight 
cars and checked by a railway or 
shipping company checker whose 
report showed any shortages and 
formed basis of the dock mani- 
fest which was drawn up in the 
shipping office. A further check 
against the dock manifest was 
made, said Mr. Arnold, by the 
captain of the vessel or by an of- 
ficer appointed by him while the 
goods were being loaded into the 
ship’s holds, and finally the bills 
of lading were released. 

Here are some of the questions 


And in the crush there is, in- Mr. Arnold answered: 


Has WOOD ROT 


YOUR pocket? 


Now 


_ting and termite ; f 
wooden surfaces Aber he 
all kinds with a simpl 
plication of 


YOu can control of stop rot. 


fation of 
Structures of 
@ surface ap. 


emazi 
preservatives a7 wood 


COPPER and 
ATES. Available throu 


. Pliers, copper and zinc 
sed 


based on NUODEX 
ZINC NAPHTHEN. 
gh paint Sup. 
naphthenate 


wood preservatives have 


,been proved in war and in civilian 


Use to be unequalled for 
safety and fasti ctiv 
Low in cost... pace 
brush, Spray 
ment *+~+ NOn-irritant. 
Specify and use wo 
tives based on 


Nomy, 
, nent 
applied b 
+ dip or pressure treat. 
Plan now to 
od preserva. 


NU 
or ZINC NAPHTHENATE. “Or PER 


For most 
NAPHTHENATE 'b 
give best results . 


based 


treatment, 


Yeu con also reduce replacement of a 
tarpaulins, conves, ond other fabrics with 
NUODEX based preservatives. 


Are loading dates deadlines? 

In most cases they are, If we 
quote loading dates 20-28th, that 
generally means that the ship is 
sailing on the 28th, but occasion- 


ONTARIO HOLIDAY 


Turn right or turn left almost 
anywhere on a trip between 
Toronto and Kingston and 
ou will have your choice of 
oliday activities. For 
example, Cobourg, 70 miles 


east of ‘Toronto, 


no less 


than three beaches almost 
right in town. It’s a grand 


rt-s 


t for a family vaca- 


tion where you have your 
choice of golf, tennis, boating, 
fishing or skiing. Accommo- 
dation—either hotel or camp 


varie 


—is excellent too. For 


complete details, write to 


Ontario Holiday, 


LET’S MAKE THEM WANT 
TO COME BACK 


Let’s see they 


Room 1004, 
Victory Building, Toronto. 


t the best we 


have to offer. Everyone bene- 


fits 


m the income tourist 


busi brings to Ontario. So 
it’s in your interest to en- 
courage your friends from 
other parts to share our 


QGntario Holidays. 


TOURIST BUSINESS 
iS GOOD BUSINESS 


mocratic second chamber or one 
in which permanent minority 
position’ is removed. Nor is it 
quite certain that it wants to. Re- 
formist and Revolutionary Par- 
ties, ever since the French Re- 
volution have always been in the 
quandary of facing somebody still 
more revolutionary and reformist. 
That is the position of our Social- 
ist rulers who do not in the least 
like being reminded that their 
position in relation to the Com- 
munists in 1948 may resemble the 
Libetals’ position in relation to 
them in 1898. They have been 
rounding on the Communist nuclei 
in the Trade Unions and they may 
feel that a strong non-party Sec- 
ond Chamber will be helpful to 
them at this stage. 
* - v 
Meanwhile, we are still, socially 


as individualist as you should 


ally we may get a couple of days’ 


leeway. 

Do the shipping companies ac- 
cept their customers’ estimates of 
measurement and weight? 

They will take the weight the 
railroad accepts. Cubic measure- 
ment is a ticklish problem, but 
unless there is a big discrepancy, 
they will accept shippers’ esti- 
mate. 

What happens when cases are 
found to be damaged or barrels or 
drums leaking on arrival at the 
port? 

The stevedore companies keep 
carpenters, coopers and metal 
workers on their payrolls speci- 
fically for that type of work. 

What is meant by “On deck 
option”? 

On deck option can be obtained 
for cargo that would be difficult 
to stow below decks, such as lum- 
ber, locomotives, autos, etc. 

Is there any attempt made to 
control humidity in the holds and 
so prevent damage to cargo? 

Yes, the newer ships which are 
being turned out, particularly the 
American, have a cargo care sys- 
tem which amounts to air condi- 
tioning for, each hold, whereby 
temperature can be controlled. On 
the standard freighter, the best 
possible use is made of ventila- 
tors, and in calm weather, hatch 
covers will be taken off. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financig! state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ published reports are foot- 
noted. 


JOHN LABATT LTD. net profit 
for the year ended Sept. 30, 1947, 
was up 27.7%. During the year the 
demand for ale and beer again 


exceeded supply, it was stated. The’ 


population in major markets is in- 
creasing steadily and the per capita 
consumption:of ale and beer in this 
country is well below that of either 
the United Kingdom or the United 
States. 

The expansion program of which 
a total of $1,224,861 was expended 
during the year, progressed further 
toward completion. The fourth bot- 
tling unit in London has increased 
bottling capacity by 30%. Addi- 
tional production will be available 
in Toronto shortly. 

The company succeeded in hold- 
ing proguction costs at the 1946 
level despite a general increase in 
most items of operating expendi- 
tures. This was accomplished by 
lowered malt costs due to better 
yield and the exclusive use of Cana- 
dian malt. Increased production was 
also a factor. There was also a 
slight increase in net sales profit 
per gallon. 

CONSOL. INCOME ACCOUNT 
Years Ended Sept. 30: 1947 1946 
$3,587,655 $3,147,021 

191,648 129,781 

151,377 
1,343,000 
1,522,863 

900,000 


58: 
War invent. res..... 
Inc, tax res.é 
Net profit* 
Less: Dividends 
Surplus for year 622,863 
4Incl. ref. EPT .+... 30,000 
*Note: Co’s report includes ref. EPT in 
net profit and surplus for year. 
aReduction. 
Earnings per Share and Dividend Record: 
Com.: Excl. ref. EPT $2. $1.69 
Incl. ref. EPT .... 2.16 1.73 
Paid 1.00+0.25 1.00 


CONDENSED CONS. BALANCE SHEET 
947 1946 


1,125,000 
820.220 


As at Sept. 30: 19 
Cash & Dom. bds. .... $3,303,921 $2,901,824 
Accts. rec. 647,781 744,794 
Inventories 1,052,465 
Tofal curr. assets .. 4,699,083 
Mi assetsé 1,124,369 
Fix assetsa 2,478,881 
Total assets 8,302,333 
Total curr. liabs. ... 1,542,910 
Plant replace. res. ... 
Res. redem. cont. .*.. 
Capital stock 340,000 
919, 
After deprec. of .. Sivan 
éIncl. ref. EPT 792,175 776,000 
tIncluding credit reserve adjusts., etc., 
{ $122,664; and $1.000,000 debit prov. for 
slant and equip. replacement. 
Working capital 2,366,660 $8,156,17! 
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wish. War Minister Shinwell 
addressed schoolboys and school- 
girls during their holidays, about 
how successfully the mines were 
working under the Coal Board. 
A 17-year-old schoolboy rounded 
off the afternoon by telling Mr. 
Shinwell in front of, the whole 
audience that he. had heard a lot 
of Socialist propaganda but noth- 
ing whatever about the way the 
mines worked under the Board. 
Mr. Shinwell behaved rather well, 
I thought. He said “that is a man 
after my own heart; shall we meet 
one day in the House of Com- 
mons?” 

He need not take it to heart. In 
1938 Mr. Chamberlain addressed 
the Institute. of International 
Affairs on the European situation 
and the prospects of appeasing 
Germany by considering her very 
understandable claims, etc, His 


learned audience of experts was 
so impressed that it was suggested 
to Mr. Chamberlain that he might 
give the same talk more simply of 
course, for the children of mem- 
bers, from 15 to 18. This he agreed 
to do. But it did not work out so 
well. The younger generation 
were not impressed and the ques- 
tions they fired at him were, he 
later admitted, the hardest with 
which he ever tried to cope. 


CHIMO GOLD MINES has not 
received payment for Jan. 1 install- 
ment of 81,000 shares at 35c a share. 
Under terms of the agreement the 
optionee has 15 days to cure default, 
otherwise agreement with Ordon 
Securities will terminate. 


KELWREN GOLD MINES has 
received payment for Jan. 1 under- 
writing on 45,000 shares at 32'4c. 
Issued capital — 3,275,005 shares, 


Goldhawk Drilling 


Returning Values 


Hole S-19 drilled east from Gold 
Island and about 500 ft. north of | 
previous underground workings | 
at Goldhawk Porcupine Mines, 
cut 18 ft. of core assaying $14 
gold per ton. A second hole 
drilled 125 ft. below this intersec- 
tion returned 12% ft. averaging 
$17.15, or $13.30 per ton over 16.5 | 
ft. Same characteristics are noted 
in each intersection. 

Hole S-21, designed to parallel 
S-19, 50 ft. to south, has been 
completed but believed to have 
swung southerly from its course. 
At vertical depth of 40 ft. hoile 
gave $7 across 4% ft. Hole S-22 
is drilling to intersect approxi- 
mately 50 ft. to north of S-19. 

Mining plant is being kept in- 


tact with a view to resuming, 
underground operations when! 
work of that nature is justified. 


PACIFIC PETROLEUMS balance 
of 700,000 treasury shares are being 
issued to shareholders of Atlantic’ 
Oil Co. on basis of one share of, 
Pacific Petroleums for each three 
shares of Atlantic Oil, the principal’ 
asset of which is a lease of 160 
shares in Leduc Field. 


INTERNATIONAL H Y D BR O- 
ELECTRIC SYSTEM'S _trus 
Bartholomew A: Brickley, re 
the system’s (corporate basis) n 
income of $262,750 after interest 
charges for the year ended Sept. 3). 
1947, against a deficit of $143,669 for! 
the preceding year. Increases ig 
dividends received from Gatineau) 
Power Co. and inception of divid 
dends by New England aa 
System, principally account for 
improvement. : 


Brand MEW for $3 
FORD <= TRUCKS 


E> 


We 


BSNS 


They're here, the biggest and best truck in Ford History: And you 
can see these great new trucks at your Ford and Monarch Dealers. 
You'll find exactly what you're looking for in the new Ford Truck 


line for '48. 


BONUS* BUILT... THE AMAZING RESULT OF AN ENGINEER- 
ING PRINCIPLE THAT ASSURES WIDER USE, LONGER 
LIFE... AND FORD TRUCKS HAVE IT! 


HERE’S WHY FORD BONUS* BUILT CONSTRUCTION 
GIVES YOU WIDER TRUCK USE—LONGER TRUCK 


LIFE. 


Ford Trucks are built not just strong enough ; : . but Bonus 


Built for extra strength in every vital part. 


This extra strength provides WORK RESERVES that 
pay off in two important ways: 

First, they permit you to handle loads beyond the 

normal call of duty. This means Ford Bonus Built 


Trucks have a greater range of use. They are not con- 
fined to doing a single, specific job. 


Second, these same work reserves permit Ford Trucks 
to relax on the job... to do their jobs easier, with 


less strain and less wear. 


Thus Ford Trucks /ast 


longer because they work easier. 


Proof? Over the past thirty years, more Ford Trucks 
sold in Canada than any other. make, 


MOnARCH 
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oe FORD AND MONARCH DIVISION 
FORD MOTOR COMPANY OF CANADA, LIMITED 


Ford On The Air .  ; Usten to “THE FORD THEATRE"—Deminion Network, Senday affersces 


“FRED ALLEN”—Troms-Caneda Netwerk, Senday evening 


DA THAN ANY OTHER MAKE 





